MONTREAL 


Mwial  ©itnr$ 


CANADA 


TORONTO 


Volume  13,  No.  10. 


MONTREAL,  FRIDAY,  AUGUST  8TH,  1924 


1 0O.  A  OOPY,  $3  A  YEAR 


OPPORTUNITIES  IN 
ODD  AMOUNT  BONDS 


In  an  active  bond  market, 
such  a.s  the  pre.«ent.  there 
are  excellent  opportunities 
for  picking  up  odd  amount 
bonds  of  Canada's  Tro- 
vinces.  Municipalities  and 
Industries. 

In  onr  current  odd  amount  list, 
there  arc  n  number  of  very  at¬ 
tractive  odd  amounts.  Among 
these  are  bonds  of  the  Pro¬ 
vinces  of  Alberta.  Manitoba. 
New  Brunswii  k  and  (Intario: 
Cities  of  Calgary.  Kdmonton. 
Halifax.  Hamilton.  London. 
Montreal.  Niagara  Falls.  Port 
Arthur.  Tonmto.  St.  Catharines. 
Sherbrooke.  Sault  Ste.  Marie, 
etc.,  etc. 


There  an 
corpora  tie 


also  a  number  of 
bonds. 


from  5.150', 


Copy  of  Odd  Amount  List  gladly 
sent  on  request 


AEAMES&CO 

TORONTO  MONTREAL  NEW  YORK 

VICTORIA. O.C.  CHICACO.Itk 


Toronto.  Adelaide  8201;  Mootr^al, 
Main  IS050;  Victoria,  105. 


WITH  HARVEST 
NEAR  FEDERAL 
ESTIMATE  FAIR 


Forecast  For  Yield  of  318,000,* 
000  Bushels  Wheat  Seems  Fair 
—  Observers  Allow  Saskat¬ 
chewan  150,000,000  Bushels 
and  Two  Other  Provinces 
75,000,000  Apiece. 


A  Real 
sis  of 
Stocks 


Analy 


Arran^  in  skeleton 
form  for  easy  compari¬ 
son.  Invaluable  to  every 
investor  who  wishes  to 
be  guided  by  facts. 

14  important  facts  re- 
l^ardingeach  of  93  lead¬ 
ing  Canadian  preferred 
and  common  stocks.  A 
copy  will  be  mailed  on 
request. 

Writ*  for  Aaalj/m  3 

Greenshields  &  Co 

INVESTMENT  BANKSkS 

17  Sl  John  Montreal 

.iM  a.y.<  Bm.! 

TOFOltTO  OTTAWA 

M  *imt  atnttU.  4*  Bgfa  Bmm 


(From  the  niiiiiipeg  Bureau  of  The 
Fiiinneiul  Times.) 

Winnipeg.  —  With  the  opening  of 
the  harvesting  about  two  weeks  away 
indications  are  that  the  Bureau  of 
Statistics’  preliminary  estimate  of 
318.000. 000  bushels  of  wheat  for  the  | 
west  w  ill  not,  be  far  astray.  j 

Rough  compilations  made  by  ob- 1 
servers  here  have  placed  the  Mani-  I 
toba  and  Alberta  wheat  crops  at 
around  "o.OOO.OoO  bushels  apiece, 
with  Saskatchewan  running  about 
ISO.OOO.OOO  bushels.  Owing  to  the 
unusual  character  of  the  growing 
season,  however,  the  situation  is 
still  considerably  in  doubt. 

Some  Weak  Spots. 

Central  and  northern  Saskatche¬ 
wan  which  normally  produce  a  very 
considerable  percentage  of  the  west  s 
wheat,  are  the  weak  spots  this  year, 
j  The  whole  of  the  great  plain  from 
Regina  to  Prince  Albert  will  have  a  , 
'poor  crop,  with  some  sections  yield-  ' 
ing  practically  nothing.  This  is  the  ‘ 
i  worst  aspect  of  the  present  crop  . 

I  year.  ^ 

The  July  rains  were  more  liberal 
than  usual,  and  it  is  admitted  that  j 
the  situation  has  been  somewhat  im-  ' 

!  proved  In  the  worst  drought  areas. 

!  however,  the  moisture  has  been  of 
j  little  benefit.  In  many  such  sec-  ' 
i  lions  the  crops  have  been  found  to 
be  beyond  redemption,  except  those 
raised  on  summer  fallowed  ground.  ■ 

Bust  Scare  Dissipated.  | 

A  pleasing  aspect  of  the  situation.  ’ 
however,  is  that  the  rust  scare  ap¬ 
pears  to  have  been  dissipated.  A 
careful  watch  has  been  kepi  over 
the  Manitoba  areas  where  Its  pres-  ; 
(t'ontiuued  on  Page  14) 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


L.R.  Wilson  Now 
Vice-Pr  es  iden  t 


STEADY  RISE  IN 

DAILY  AVERAGES 

An  indication  of  the  much 
impi'oved  tone  of  the  t  an.adi.iii 
stock  markets  during  il-i'  pa.st 
week  or  so  is  to  be  found  in  the 
D.ally  Stock  Market  .Average 
for  30  leading  stocks,  compiled 
by  Tbe  Financial  Times. 

In  July  the  average  figure 
opened  at  102. .S3,  the  month's 
loiv,  and  closed  at  the  high  for 
the  period  at  103.96.  a  gain  of 
1  43.  August  opened  with  an 
average  of  104.34  .and  up  to  Au¬ 
gust  6.  the  advance  had  con¬ 
tinued  with  the  figure  up  an 
other  .98  poin*  to  105  32.  clos¬ 
ing  at  105.22. 


Ontario  Towns 


Ask  for 
issues. 


M'cll  located  towns  afford 
a  strong  form  of  miiniciijal 
security 

particulars  of  attrartive 


C.lTBtti^ess^Co. 

COVnZNMENT  A  f%NICIPAL  BONDS 

,14  KING  ST.  E  TORONTO. 

DISPARITY  IN  BURT 

SHARES  IS  EXPLAINED. 

The  fact  that  the  preferred  shares 
of  the  F.  N.  Burt  Company,  Limited, 
carrying  dividends  at  the  rate  of  7 
per  cent.,  and  the  common  shares, 
upon  which  dividends  are  being  paid 
at  the  rate  of  10  per  cent.,  are  sell-  i 
ing  on  the  same  basis  in  Toronto  is 
sometimes  confusing  to  investors. 
The  truth  of  the  matter  is  that  the 
preferred  shares  of  the  F,  N.  Burt 
Company  are  convertible  into  com¬ 
mon  shares  at  any  time  at  the  op¬ 
tion  of  the  holder. 

Shareholders  who  took  advantage 
f  thi.s  privelege  in  the  last  five 
years  have  done  well.  Dividends 
paid  on  the  common  stock  in  that 
period  have  been  generous  and  have 
aggregated  .57  per  cent,  as  against 
only  35  per  rent,  on  the  preferred. 

Preferred  shares  outstanding  as  of  [ 
December  31,  1923.  amounted  to 
$392,790  and  there  is  no  doubt  but 
what  the  entire  preferred  will  he 
I  converted  before  many  years  should 
the  company  continue  to  show  earn¬ 
ings  on  the  common  as  in  the  past. 


Listing  Ottawa 
Power  Preferred 

\  $l,,'i00,()(l0  Of  6  1*2  I’er  Feiil,  Tre- 
I  ferred  To  Be  I’nllcd  Here  Early 
i  In  September. 

Early  in  September,  it  is  under¬ 
stood,  the  $1,590,900  of  new  6  1-2 
per  cent.  cumulative  preferred 
'shares  of  the  Ottawa  I<ight,  Heat  & 

'  Power  Company,  Limited  will  be  for¬ 
mally  listed  on  the  .Montreal  Stock 
Exchange. 

Application  has  alre.idy  been  made 
to  this  end  and  during  the  course 
of  the  next  two  week.s.  it  is  believed 
tliat  the  Listing  Committee  will  be 
,tsked  to  pass  upon  the  necessary 
papers  which  are  now  in  course  of 
preparation. 

This  new  stork  of  Ottawa  Power 
was  brought  out  about  one  year  ago  : 
!  hy  Securities  Corporation.  Limited  .4 
large  proportion  of  the  issue  was  ; 
taken  up  by  customers  of  the  com-  I 
pany,  under  the  customer-ownership  I 
plan,  while  the  balance  was  given  | 
wide  distribution  among  investors,  j 
It  will  be  remembered  that  proceeds  j 
derived  from  the  sale  of  the  issue 
were  used  to  retire  the  $1,309,900  ; 
of  8  per  cent,  and  6  1-2  per  cent.  , 
bonds  then  outstanding,  and  this ! 
issue  took  precedence  in  place  of  the 
bonds,  over  the  common  stock,  which 
is  listed  on  the  Exchange. 


Now  4  ice-Presidciit  and  Manugiiic 
Director,  .Mtitibi  I'ouer  k  Paper 
44.  H,  Smith  Becomes  Sec¬ 
ret  or. t  -Treasurer. 

Two  changes  of  importance  have 
been  made  in  the  officers  of  the  Abi- 
tlbi  Power  4-  Paper  Company.  Limit¬ 
ed.  The  first  is  the  election  of  L.  R. 

Wilson  to  the  vice-presidency  of  the 
company.  This  was  done  at  the  last 
meeting  of  the  directors  here 

Mr.  Wil.son.  at  the  time  of  the  Last 
annual  meeting,  was  elected  to  the 
board,  and  became  managing  direc¬ 
tor  of  the  compaay.  He  will  still  re¬ 
tain  this  position  and  his  title  In  the 
future  will  he  vice-president  and 
managing  director. 

The  appointment  is  a  popular  one. 

Mr.  Wilson,  through  his  long  asso¬ 
ciation  with  the  Ahitihi  organization, 
having  held  the  position  of  secret.ary  I  Diirinp  .liiite  Canada  Exported  100,. 
almost  from  the  time  of  the  inception  ;  40S.213  K.4V.  Honrs  of  Fb'clrl- 

of  the  company  up  to  the  death  of  the  |  cal  Power  of  44hich  ILS.  was 
lale  president.  F  H.  Anson,  has  he-  j  Buyer — Cedars  Rapids 

come  conversant  with  every  branch  |  Leads, 

business  and  is  a  well-liked  j  Ottawa. — During  the  month  of 
”  j.lune,  according  to  an  offiM.iI  state- 

W.  H  Smith,  who  has  for  a  nnm-|ment  made  to  The  Financi.'il  Times, 
her  of  years  been  tre.isurer  of  the  there  was  exported  from  t'anada  a 
company  has  bf en  offici.Tlly  ap-  total  of  109,408,213  kilowatt  hours  of 
pointed  to  tlie  office  of  secretary  of  j  electrical  energy.  Eight  coiiuuinies 
the  organization  and  will  now  have  shared  in  this  hiisinesR  duiiiig  the 


Eight  Companies 
Exported  Power 


the  title  of  secretary-treasut er. 

I  These  new  appointments  roitnd  out 
the  per.^onnel  of  the  hoard  of  direc¬ 
tors  .and  officers  of  the  Ahitihi  com- 
pan.^  following  the  read.iustment  ne¬ 
cessary  with  the  passing  of  the  old 
p,-esident  and  minaging  director,  and 
tbi  election  of  Alexander  Smith  to 
tlie  ]>residency 


Eddy  Company 
$2, 000, 000  Plans 

»w  Contnictiiic  For  Newspritif  .Sjtle 
—  Ncrap  iniltirated  Fibre  I'iant 
and  are  Biiibling  tlodem 
Siilpliit<‘  Mill. 

The  E  B  Eddy  I'onipany  of  Ot¬ 
tawa  is  now  entering  actively  into 
the  ranadian  newsprint  (lapcr  mar¬ 
ket  and  is  tendering  on  new  lui.-;i- 
ness.  This  step  is  the  result  of  tlie 
decision  to  huili  the  new  newsprint 
mill  (now  ahont  coniidel<  dt  having  a 
capacity  of  109  Ions  d.iily  w  Itich 
takes  the  place  of  llie  old  .99-Ion  mill 
which  has  been  scrapped 

It  is  understood  th.nl  dt'liveries  w  ill 
he  started  in  the  near  ftitiirc. 

This  is  the  first  step  in  tin  exten¬ 
sive  reconslrticlion  program  of  Hie 
company.  The  iroiilde  heiween  Hie 
City  of  Ottawa  and  Hie  <nni)iany  re 
garding  the  latter’s  assessnieni  has 
been  settlci  and,  the  coni)iaii.v  in 
tends  to  go  aliead  with  its  $2,999,01111 
reconstruction  program. 

Besides  Hie  m  w  sprint  mill  wliiili 
contains  one  macliiiie,  willi  ptoxision 
for  adiiition  of  a  set  tuid  w  lien  neces 
sary.  the  old  indurated'  fibre  ware 
plant  has  been  largely  eliminated 
and  in  its  place  is  being  consfnictod 
a  new  modern  sulphite  mill  which 
will  have  a  daily  cnpnilly  of  bet  ween 
69  and  7.5  Ions.  In  pnrsnanre  of 
this  scheme  the  company  has  prarti 
cally  lifiuidaled  its  manufactured  fl 
lire  storks  While  siiliihite  produe 
Hon  has  been  temporarily  interfereii 
willi  and  it  has  tieen  necessary  to 


jPREDICT  LEGAL 
ACTION  HERE  VAN 
IhEUSAN  PATENTS 


Inventor  Bound  By  Terms  of 
Canadian  Manufacturing  Con¬ 
tract  to  Protect  Field  —  Con¬ 
verters  and  Textile  Have  Big 
I  Special  Plant  Investments  — 

{  Success  of  U.S.  Litigation  May 

I  Clear  Way  to  Canadian  Fight. 

j  The  success  which  h.as  attended 
Hic  law  suits  hrou.ghi  hy  the  I’hillips- 
.lones  Corporation  against  t’lueH. 

I  Pealiody  <t-  Company  and  Earl  Wil 
.-on.  alleging  infringement  of  patents 
•  m  \an  Hensen  semi-stiff  collars  is 
•i.eain  drawing  :iltcnHou  to  the  Can¬ 
adian  situation.  The  Fin.ancial  Times 
learns  that  suits  will  lie  filed  on  he 
half  of  Jolin  .M  t  an  Hciisen  in  Hio 
|t'anadiaii  courts  against  two  (’ana- 
dian  maniifacttircrs,  who  have  been 
producing  and  selling  collars  which 
aic  s.aiii  to  infringe  upon  the  Van 
!Hcuscii  palents. 

Darnell  of  Infrinccnionl. 

I  It  is  slated  that  these  firms  were 
warned  hy  Hie  Anu'rican  corpor.ation 
some  eighteen  months  ago  that  their 
liollars  were  infringements  upon  Hie 
!  4’an  Heiisep  palents.  .and  that  coti- 
'linued  nianiifaetiire  of  Hiese  lines 
wotilil  tie  followed  hy  litigation. 

Eiirlj  Proccilnrc  Hero. 

'  While  no  actual  steps  in  the  filing 
of  Hie  Fanailian  suits  have  yet  been 
taken,  it  is  expected  that  after  settlc- 
nienl  of  the  litigation  which  has  been 
in  progress  in  tlie  Americ.an  courts 
for  ilic  p.asi  two  years,  and  in  view 
I  of  Hie  favorable  decision  which  was 
'  liaiidi'd  down,  that  Mr.  Van  Heiisen 
w  ill  immediately  liegin  procedure  for 
Hie  protection  of  rights  in  Canada 
and  (dsewiicre 

Priitecf  Foiilrnct. 

.  As  is  well  known,  (’.anadian  (’on- 
i  \ evier.--.  I.iniited.  of  .Monire.al.  hold 
tlie  niamifactnring  rights  for  the  Van 
j  Heuseii  cidlar  in  ('nnada.  Newfound¬ 
land  and  tile  British  West  Indies. 

:  Tills  latter  organlz.ation.  however, 
iroiitjiiii*‘il  on  I’lme  14) 


C.  N.  R,  to  Secure 
Coast  Terminal 


1.322,899  k  w-.h;  .Maine  &  New’  Bruns¬ 
wick  Electric  Power  Company  561,- 
096  k.w.h  ;  British  Columbia  Elec¬ 
tric  Ry  f’omp.any  39,564  kw  h:  .amt 

-  j  West  Kootenay  Power  &  Light  Com- 

Said  Road  44'ill  Get  Entry  fo  Biirrard  ]  pany  25.49o  k.w  b. 


month  Cedars  Rapids  ''l.tnt  look 
the  leading  position,  sendttig  .38,418.- 
099  k  w-.h  across  the  border,  with  the 
Hvdro-Electrir  Power  Commission  of 
Ontario  taking  second  place  with  31.-  j  purchase  from  outside  qiiarlers.  this  , 
743,899  kw  h  Other  power  exi>ort-  situation  will  he  reversed  .jiisl  as  j 
ers  and  tlie  quanlitie.s  sent  out,  were  I  soon  as  Hie  new  unit  is  in  operation, 
as  follows:  Canadian  Niagara  Power  Iwhieli  will  hr  in  .a  romp.nralively 
24.692.109  kwh:  Western  Power  Ishort  time  j 

Conip,any  of  r.anada  3.785.543  kw  h;  |  The  .additional  power  recinlrements 
Ontario  &  Minnesota  Power  Company  ;  of  the  conip.any  for  Hie  new  plan  are 

understood  to  be  provided  for  and 
reeently  an  arrangement  was  madt' 
for  the  delivery  of  some  6.900  horse 
jiower  from  the  Bryson.  Qiie  .  d'  vet 
opment  of  the  Ottawa  A  Hull  I'’otter 
t'ompany. 


Inlet  and  44111  Share  Traekage 
and  Faeililies  D  ifit  Ollier 
Lines. 


Port  Alfred  Board  to 
Be  Named  Early  Date 

It  is  understood  that  at  the  organ¬ 
ization  meeting  in  connection  with 
the  formation  of  the  Port  Alfred 
Pulp  A-  Paper  Corporation,  which 
has  taken  over  control  of  the  Bay 
Sulphite  Company,  steps  were  taken 
leading  up  to  the  appointment  of  a 
permanent  board  of  directors.  As 
noted  elsewhere  in  these  columns, 
R.  O  Sweezey,  has  been  elected  to 
the  presidency.  The  permanent 
hoard  is  now  in  process  of  forma¬ 
tion.  and  it  is  expected  that  its  per¬ 
sonnel  will  be  made  known  in  the 
course  of  the  next  few  weeks.  It  is 
stated  that  tbe  board  will  be  a  strong 
one. 


:  (From  the  4’niieoiiver  Bureau  of  The 
j  Financial  rimes.) 

j  Vancouver.  —  It  is  understood 
I  here  that  the  Canadian  National 
1  Railways  are  formulating  a  most 
I  elaborate  scheme  which  will  give 
them  full  and  adequate  penetration 
to  the  Pacific  Coast  in  the  vicinity 
!  of  Vancouver.  The  plan  involves  an 
j  elaborate  and  costly  terminal  track¬ 
age  srheme  which  will  give  the  Can- 
jadian  National  as  well  as  the  Great 
I  Northern  and  North  Pacific,  and 
'possibly  the  Canadian  Pacific  access 
'  to  ocean  going  ships  through  Bur- 
I  rard  Inlet.  The  possibility  Is  re¬ 
ceiving  wide  discussion  from  lailway 
and  harbour  officials  here.  It  is 
stated  that  the  project  has  been  ad¬ 
vanced  to  a  point  where  an  official 
announcement  probably  from  the 
I  Vancouver  Harbour  Board  may  be 
looked  for  in  the  very  near  future. 

It  is  believed  that  this  is  what  Sir 
Henry  Thornton,  head  of  the  Can¬ 
adian  .National  Railways,  had  refer- 
!  ence  to,  when  he  stated  recently  in 
Vancouver,  that  plans  had  already 
:  been  made  for  the  Canadian  -National 
to  reach  the  North  Shore  in  the  vi¬ 
cinity  of  Vancouver. 

'  The  site  mentioned  for  the  ter- 


Carillon  Power  and  Riordon 
Sale  Part  of  General  Scheme 


Utility  Stocks  in 
Sharp  Advance 

Movcinenf  Towunls  Higher  Valiios 
roiisisleiit  During  44'eek — Heavy 
Dcmaurl  For  Several  Issues 
ill  Piirticiihir  Liqider- 
ship. 

By  f.ar  Hie  most  interestin.g  and 
impoit.ani  dc\ clnimient  in  the  t’.an.i 
diaii  slock  market  recently  has  lioen 
I  tile  fiii  llier  tendency  to  acctimiilat<> 
issues  of  the  public  ntiilly  gron)i. 
Tiiis  siroiu.  deniaml  lias  served  to 
Send  >li.iip',y  iiiglicr  prices  all  ahing 
Hie  line.  .Montreal  Pow’ei  has  again 
as.siimcii  complele  leadership  tindei 
Iiisny  demand.  alHioiigh  Sliawinigan. 
(pif  iii'c  I’ower,  Soiilhern  t'anada  and 
a  niimhcr  of  others  have  made  l>y 
'fai'  Hie  ;  reater  .gains.  Detroit  Ctiil- 
(d  sliiipt'd  liack,  against  Hie  tide,  to 
aroMin!  2.5,  luit  again  filmed  sli-:lit l.i' 
It  Seems  liard  for  many  on  Hic.'tireet 
to  reconi  ile  this  tow  priec  w  itli  Hie 
prices  at  wliicli  scver.il  "Lontis”  coni 
Uion  sloeks  arc  now  selling. 

I  Tlie  latdc  vxliicli  ffdlows  indicalcs 


for  .\inerican  interests  In  view  of 
this  some  of  the  liisloiy  of  Carillon 
power  liecomes  extremely  interest¬ 
ing 

Meet  Bond  liileresl. 

Some  time  prior  to  tlie  war  a  com- 


It  is  now  accepted  in  financial  cir¬ 
cles  here,  as  a  pretty  wr]!  estahllsh- 
ed  fact,  that  control  of  the  Carillon 
power  development  rests  in  the 
hands  of  American  interests  closely 
identified  with  the  Riordon  Ptilp  &■ 

Paper  situation.  With  the  approach  ,  papv  was  formed  hv  .Montreal  inter 
of  the  date  upon  which  the  latter  jr^ts  which,  tinder  Hie  name  of  Na- 
rompany’E  assets  will  he  sold  at  pith-  'tjonal  Hydro-Eleclrir  t’onipanv.  w.is 
lie  auction,  interest  In  the  possibili- j  ,o  undertake  the  work  of  harnessing 
ties  Involved  in  the  situation  is  grow-  the  falis  The  outbreak  of  iiosiili- 
ing  apace.  It  is  now  a  generally  |  ties  definitely  shelved  the  plan,  liow- 
accepted  fact.  that  the  Riordon  i,.ver,  and  througli  an  issue  of  lionds. 
bondholders  will  "bid  in  in  the  pro- i  tiersliip  again  reverted  to  tin  orig- 
perties  for  their  own  account  andjjt];])  polders.  Interest  on  Hiese  lionds 
protection,  and  that  this  step  will  be  ;  p,iar.anteed  hy  .Mr.  Roheri.  iiro- 
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followed  by  the  re-sale  of  at  least  a 
large  portion  of  the  Riordon  holdings 
to  International  Paper  Company,  as 
already  outlined  in  these  columns. 

Depends  «ii  Riordon. 

In  view  of  the  fact  that  control  of 
Carillon  power  Is  believed  to'rest  in 
these  hands,  it  is  thought  that  actual 
development  of  the  site  will  be  con¬ 
tingent  upon  the  success  of  the  Rior¬ 
don  plan. 

It  has  been  known  for  some  time  i 


viding  that  it  would  not  conirnenc 
until  two  years  after  the  declaration 
of  peace.  Since  then,  however,  liold- 
ers  of  tlie  securities  have  regularly 
received  their  intere.sf  pnyment.s. 

Browns  \of  liileresled- 
Linking  up  of  these  two  projects, 
Riordon  and  Carillon,  gives  consid¬ 
erable  flavor  to  the  suggested  entry 
of  International  Paper  into  tlie  Can¬ 
adian  field.  Certain  .Montreal  in 
terests  are  understood  to  have  very 
sounded  out  the 


situation  with  respet  t  to  the  slock  is 
’till  indelinite  and  the  Street  is  still 
[lotikiiig  for  confirmation  or  denial  of 
Hie  many  rumors  w'hich  have  been  in 
circulation. 


A  Nation-  building 
Investment^ 
Water  Power  Bonds 


NESBITT,  THOMSON  &  COMPANY 

LIMlTtD 

222  St.  James  Street,  MONTREAL 
.’OrxONTO  HAMILTON  LONDON.  Ont. 


mliial  expansion  is  in  the  vicinitv  f  I |  carefully  sounded  out  the  situation 
miiidi  expan.,  on  is  in  me  vicinity  of  j-jed  on  at  Ottawa,  leading  up  to  the  nast  few  weeke;  Thev  main. 

Hastings  Park,  which  would  permit  'substantial  export  of  pow’er  from  the  i*  •  ^  ^ 

I  of  the  building  of  more  than  .=;fi  miln.  ’  f  ^  itain  that  there  are  only  two  proper- 

ucveiupiiicui.  ^  paper  groups  large  enough  to  lake 

Robert's  ronnecflon.  lover  the  Riordon  properties  and  op- 

These  beliefs  have  also  brought  j erate  them  immediately  w  ith  success, 
forth  considerable  speculation,  as  to  These  are  International  and  the 
what  place  E.  A.  Robert  may  have  in  Brown  Corporation,  and  in  the  c.ase 
the  scheme.  As  is  well  known  the  of  the  latter  it  is  said  that  if  is  defin- 
option  on  the  site  stands  in  Mr.  Ro-  |  itely  established  that  they  are  not  In- 
bert’s  name,  but  it  has  always  been  terested  in  such  a  hioad  scale  entry 
the  belief  that  the  latter  was  acting  ;  into  the  Canadian  field. 


THE  4VI  EK. 

Tlie  tables  presented  hereunder 
enrnpare  the  more  important  statis¬ 
tics  announced  this  week  with  the 


of  the  building  of  more  than  50  mile; 
of  side  tracks  for  use  hy  all  of  the 
railways  entering  Vancouver,  and 
■vould  also  give  to  the  Canadian  Na¬ 
tional  the  outlet  which  it  must  have 
eventually. 


Toronto  Loew*s  May 
Clean  Up  Preferred 


It  is  rumored  on  the  Street  that 
the  directors  of  .Marcus  Loews’ 
Theatres.  Limited,  Toronto,  have 
under  discussion  the  payment  of  the 
arrears  on  the  outstanding  pre¬ 
ferred  stock.  Preferred  shares  out- 
.standing  amount  to  $653,900  and  the 
j  dividend  was  paid  to  March  1921  and 
resumed  for  the  period  ending  June 
j  30.  1924  Dividends  in  arrears  now 
>  total  $148,740. 

On  the  occasion  of  the  company’s 
last  annual  general  meeting  of 
shareholders  O.  B.  Sheppard,  who 
presided,  stated  that  the  company 
had  cash  on  hand  at  that  time  of 
$48,000,  after  provision  for  taxes  pay¬ 
able  May  1  and  for  sinking  fund  re¬ 
quirements.  Earnings  for  the  cur¬ 
rent  year  to-date  are  said  to  be  sa¬ 
tisfactory  and  the  company  is  re¬ 
ported  to  have  cash  in  the  bank  of 
well  over  $100,000. 


Write  For  Our 
List  of  Bonds 

Notwithstanding  the  ¥ddeiq>read  ten¬ 
dency,  toward  lower  interest  rates, 
good  Canadian  Government  and 
Monicipal  bonds  may  still  be  obtained 
to  yield  from  4.90%  to  5.60%. 

Let  ns  send  yon  a  list. 


S’  .  Gtmdy  &  Company 

Telephone  Main  707. 


[s.ame  period  a 

year  ago; 

«  ar  l.oiidiiiKS 

1924 

1  O'*  i 

1923 

Week  July 

J  .*--1 

23. 

Ga  rs 

Cars 

East.  Canad.a 

36..515 

37.161 

We.sl.  I’anada 

13,181 

13.902 

All  t'anada- 

49,696 

51 ,366 

Ye.ir  to  date 

1.601.966 

1,490,027 

(diiii  Slocks. 

Week  July 

25. 

1924 

1923 

Bushels 

Bushels 

Wheat .  .  . 

.  34-590,368 

14.096,65.5 

Gals-  .  .  . 

.  I9.159..548 

6.358.889 

Total  •  . 

.  68,877,780 

29,.530.625 

Exclianeiv 

Week  Aug 

6. 

Sterling  -Mon 

.  .  $4  4714 

$4  67'* 

Sterling,  N.  4 

'.  .  4.46'li 

4.5714 

ran.  dnl.  N.  Y.  -  99»4 

97^4 

Stock  Market  Sales 

Week  Aug. 

2. 

Par  value. 

Par  value 

Bonds,  .Mont. 

.  $419,300 

$4.39,310 

Shares 

Shares 

Stock.  .Mont 

43,479 

21.0.53 

Bunk  Llpurinffs 

1924 

1923 

.Montreal-  • 

$89,475,778 

$95,036,676 

Toronto-  • 

89,240,772 

105,576,290 

AVinnIpeg.  .  . 

65,177.057 

39,152,106 

Rail  Earnlntra — Gross 

10  Days.  July  31. 

Can.  Pac.  Ry 

$4,510,000 

$5,004,000 

MONTREAL 

METROPOUTAN 

COMMISSION 

5^  Bonds 

Due  Nov.  1st.  1942 

Payable  Montreal  &  New  York  ! 


j  Price 9B.R1  and  interest 
j  YIELDING  .0.10% 

I 


Dominion  SECDErriB 

COKPOEAIiaNIJNIIED 

Eitabliihad  I90t 

Canada  Life  Building.  MONTREAL 

TORONTO  LONDON.  ENO 


U  c  Offer 

Gov't  of 

Ne4vfoiindland 

6  '  _.8  due  June  30.  1928 

Price  to  yield  S'  q 

uVph*  York  Funds) 

\\.  A.  1I.4RKI4IAN  &  Co. 

IXrtiltt’liHMKD 

IR.VItINC;  DKI’.VKIMKNT 

39  Bro.adway,  New  York  W  hitehall  itn 


Ontario  Hydro 
Orders  Turbines 

Places  Order  4Vifli  4’iekers  at  Eon- 
(but -12,0(1(1  II. P.  riaeli  For  I'se 
ill  IVeslerii  Develo|iiii<Mit. 

Lnnilon  Vickers,  I Jmited. (Hydro- 
Elect  ric  Dcp.ar(nient).  England,  lias 
received  an  order  for  two  large  water 
tnrlilnes  from  Hie  Government  of  On¬ 
tario  Hirongh  its  Hydro-Electrie 
Power  t’ommission.  Each  tnrbtne 
will  have  an  oiUpiit  of  more  than  12.- 
000  b  p.  the  height  of  fall  being  72 
feet.  The  power  will  lie  used  for  In¬ 
dustrial  imrposes  in  and  about  Fort 
William  and  Port  Arlliiir  on  the 
north  shore  of  Lake  Superior. 

These  turbines  will  lie  built  at 
Barrow  iii-l'uinest,,  viliere  Vlekers 
alre.ady  has  a  siihslanHal  volume  of 
siieh  eqiiipnienl  under  eonstruction 
for  various  parts  of  tlie  Empire. 

STOI  K  ILST  LOSES 

01  D-THIF  I WORPI’E. 

Willidrawal  from  the  Montreal 
stoik  list  of  Illinois  Traction  sliares 
l.ike.s  fiami  the  ho.iiai  a  friend  of  long 
standing.  Many  year.s  ago  Illinois 
sliaies  wore  Hrm  favorites  among 
Hie  utilities.  Sima'  ,a<  iinisition  hy 
Illinois  I’owcr  A  Liglii  floaliii.q  sup¬ 
ply  lias  dwimlled  steadily,  ami  eon- 
versions  liave  now  lieen  alioiit  eoni- 
pleled,  only  a  f''w  lim  s  of  the  stoeK 
still  reniainine  In  iiahlie  hands. 


in  'This  Issue 
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Public  Utility 
Investments 

DariiU  the  past  twenty- 
one  years  theactrritiet  of 
this  Corporation  haeeio- 
oloded  tbe  organizimt  and 
financing  of  muny  public 
utility  ooiopaoias  ia Can¬ 
ada,  NewfouadlaocLCnba 
and  tbe  British  West 
Indies. 

Tb«»c  odUtiss  taoiadstnuBwsy» 

tsI^pboM.  hydf-ciwtiio  sjm 
gM  o*inp«ofC8.  Tk«tresc«Mltk- 
aieutia  wsIDfcmadod  oiMamua- 
and  tk«  satarc  of  a«r4rioea 
rcudared.  aaourc  arabiliCy  of 
•arniaSa  ia  good  tinoa  aad  bod. 

W«  ore  BOW  oSariog  the  6HX. 
Firac  MortgoM  Boada  of  a  oosi- 
gaoy  coocrolffaig  a  light,  powar 
aad  tranwaya  buaiaaaa  which 
hM  beae  prv^abJy  oparatad  for 
mmrrn  than  a  quaitar  of  a  aaaCuir- 

To  iavaaiora  who  are  iotaroaCodL 
wa  fhall  be  plaaaad  to  aead  oar 
eiroslar  deaoribiog  tbia  Mtrao- 
Ibra  iaveacwaot. 
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Travellers’  Letters  of  Credit 

No  inatter  in  what  part  of  the  world  you  may 
travel,  you  can  obtain  funds  for  your  require¬ 
ments  hy  carrying  a  Travellers’  Letter  of  Credit 
issued  by  the  Bank  of  Montreal. 

Particulars  may  be  obtained  from  any  Branch  of  this  Bank. 


BANK  OF 
MONTREAL 

Established  over  100  years. 

Total  Asaeta  in  Elxceaa  of  $650,000,000.00 


BK.  HOCHELABA  WHOLE  CflUNIRY 

FIHSISTATEmNI  StS' '  MOURNS  LOSS  OF 
AFTER  MERGER  NOTED  BANKER 

‘  ber  of  desirable  clients  and  a  loyal  _ 

Cl  I  •  •  j  D  'it  D  1  j  'ind  devoted  staff;  it  has  increased  ,  rj  j  «  i 

Strong  tjquid  Positaon  Revealed  ,is  resources  and  developed,  its  Death  of  Sir  Edmund  Osier, 
— Quick  Assets  53  Per  Cent,  .operations;  It  has  extended  the  field  President  of  the  Dominion 

of  Uabilities  to  Public — Sim-  of  if®  activities  in  prosperous  dia- 

plified  Form  of  Statement  poration  Connection — -Lut  of 

Readily  Understandable  by  buted  to  the  maintenance  of  the  li-  Canadian  Pacific  “Originals” 

Layman — Shows  How  Assets  nancial  and  economic  stability  of  I  Now  Passed  —  News  a 

Are  Distributed.  the  Province  of  Quebec  is  Communitv. 


WHOLE  COUNTRY 
MOURNS  LOSS  OF 
NOTED  BANKER 


h  ' '  ■■ 

ler 

lendfaiil  moneq 

abtosMi 

use 

In  a  recent  issue  the  finances  of 
flic  Bank  of  HochelaKa,  following  the 


which  the  Province  of  Quebec  is 
Justly  proud. 

Balance  Sheet. 

Balance  sheet  position  as  May 


President  of  the  Dominion  I 
Bank,  and  With  Wide  Cor-  j 
poration  Connection — Last  of, 
Canadian  Pacific  “Originals”  j 
Has  Now  Passed  —  News  a  | 
Distinct  Shock  to  Community.  | 


MONEY  ORDERS 
FOREIGN  DRAFTS 


it9U9€i  b9 


merger,  and  as  shown  in  the  last  I  31,  1924,  was  as  follows: 


Government  Bank  Statement,  were]  Assef<i.  i  yresmeiu  oi  me  i^oiiiuuoii  ijuiik, 

j  discussed.  Since  that  time  the  bankL-ggjj  j  13,640,681  '  ff®  ablest 

I  lias  issued  a  first  financial  statement  gfliance  due  by  other  ^  bankers  and  financiers,  and  also,  to 

i  Banuue  N-aGSrnndThi.'ynes  stul  I  .  5,008,826  '  ,uote  the  tribute  of  C.  R.  Hosmer, 

further  'in  revealing  the  benefits  i  27  826,514  ^ 

'which  (he  institution  has  derived  .  fr.roiVn  cemil  ’  'rector  of  the  Canadian  Pacific  Rail- 

^  from  (ho  consolidation.  i  . . .  2,355,483  ;  way,  "th^  last  living  of  the  great  men 

I  .Simplified  Sfiiteniont.  I  Other  securities  .  i’Aoo’Hor  *  "  bo  organized  our  great  railwav.” 

,  Tlie  statement  which  has  been  is- '  rail  loans  .  7,022,935  ,  „  ..... 

!  sued  and  whicli  is  reviewed  hereun-  Current  loans  and  dis-  '  Conimencing  his  business  career 

dor,  is  of  especial  interest  from  the  counts .  63,986,911  i  a  junior  bank  clerk.  Sir  Edmund 

fact  tliat  it  has  been  the  aim  of  the  Real  estate,  mortgages  i  forged  his  way  ahead  by  sheer  abil- 

directors  to  present  the  showing  in  and  other  assets .  1,761,635  jty  and  the  gift  of  fine  judgment  and 

more  simplified  terms  than  is  usual- i  Bank  premises  .  5,511,319  foresight  and,  at  the  time  of  his 

ly  the  case.  In  a  note  which  ac-  Miscellaneous  (cash  value  524,165  .  death  in  his  79th  year,  he  was  a 

companies  the  statement,  it  is  point-  - I  power  in  Canadian  finance.  He  left 

ed  out  (hat  this  .simplified  system  is  Total  assets . $119,004,''96  |  the  bank  at  the  age  of  twenty-one  to 

intended  lor  the  pulilic,  who  is  often  IJabilitles.  '  join  an  investment  brokerage  part-  i 

unalde  to  read  a  bank  balance  sheet-  ..  jp  clr-  nership  which  developed  into  the 

In  grouping  the  various  items  of  the  Notes  of  the  bank  m  cir  '  powerful  investment  house  of  Osier; 

I  assets  the  directors  believe  that  they  .  95  102  1('7  ,&  Hammond,  of  which  he  has  been 

|are  setting  forth  very  clearly  the  PO-U^Xneous 526;i73  the  head  for  many  years.  Sir  Ed-' 
I  sition  of  the  bank.  •  ■  •  j _  mund  was  also  associated  with  Sir: 

Business  organizations,  more  and  inbilitics  to  the  niiblic$107  582  510  Augustus  Nanton  in  the  strong  Win-  ' 
more,  are  turning  to  the  presenta-  ^o  ine  puDiiL»iei,.jo-  ^ 

Of  1„  „,„re  Slo..  L  abl  l.l.o  lo  oh.reho^  r„'d^  oTrl' ^'.'^00°' ant 

rt  a.  “  Thir;^tb.'S';td  a“  undlS  toS,  .  11.421.5*5  t.r.n.  porlod,  l„  hi.  careor  baa  bo.„ 

!  lorms.  mis  can  ne  regaraea  as  a  - - I  giving  the  benefit  of  his  wide  know- 

Uon‘^*  for'the  tXial  tvpe'of^S^^^^  Total  liabilities . $119,004,096  .  ledge  of  financial  matters  to  a  great  , 

non,  ioitn_  lormaiiyptoi  annual  _ _  many  Canadian  corporations  in  the 

or  periodic  .statement,  while  being  of  |  capacity  of  president,  vice-president, 

value  to  the  framed  accountant  and  - '  director.  Chief  among  these  were 

ecoimmic  student  really  means  little  ■  ^  L  ^  „  .the  Dominion  Bank,  of  which  he  was 

to  he  layman  who  has  not  the  tlrne  ^  fc^XCIiange  .  3  i president;  the  Canadian  Pacific  Rail- 

:  iSS;3‘dVC:i  Canadian  View  o'iTi 

^  Others  for  opinions  . -  ,  .  ,  sident  of  Ontario  &  Quebec  Railway 

cl  a  j.jtAAAAAAA  I  Exprps.sed  In  flie  August  liet-  ^Company;  president  of  Canadian 

Assets  |{(‘a<*h  $111), 000,000.  i  fj|p  itoyal  Bank  'North  West  Land  Company;  presi- 

It  is  shown  that  total  assets  of  the  j  fauaja.  |  dent  of  Victoria  Roiling  Stock  Com- 1 

institution  now  amount  to  $119,004,-1  I  p-.ny-  vice-president  of  Confedera- 

09t),  utter  making  ample  provision  -  tlon  Life  Association.  He  was  also 

for  contingencies.  The  statement  The  pound  sterling  has  recently  ,  ^ 

explains  tliat  the  assets  of  a  bank  displayed  a  ^strength  which  is  on- j  Consumers'  Gas  Com-' 

are  usually  considered  under  three  usual  for  this  season  of  the  year,  Con.solidated  Mining  &  Smelt- ' 

main  headln.gs:  1.  Cash,  comprising  j -when  offerings  of  sterling  bills,  ;  Company  of  Canada,  Steel  Com- 1 
cash  on  hand  and  balances  due  from  arising  from  sales  of  grain  and  cot-  ■  Canada  Toronto  Hamilton 

hanks  in  Canada  and  elsewhere;  2.  ton  to  the  United  Kingdom,  usually  ^  Buffalo  Railway  Toronto  Penny 
Quick  assets,  including,  with  cash  as- 1  have  a  depressing  effect  on  quota-  Calgary  &  ’  Edmonton  Land 

sets,  securities  which  may  be  readily  !  tions.  So  far  this  season,  such  offer-  i  companv  ' 

converted  into  cash;  3,  Total  assets,  jngs  of  bills  have  been  small  in  i  '  always  interested  in  ^ 

including,  with  cash  and  quick  as-  volume,  and  the  market  is  very  much  ;  transportation,' joined  the  directorate  I 
sets,  current  loans  and  immoveables.  j,r  the  dark  as  to  what  may  be  ex-  the  Canadian  Pacific  Railway  in 
Good  Li»iuld  Posilion.  pected  during  the  next  few  months.  ;  ^335  j^t  ^  time  when  the  success  or 

The  statement,  which  is  signed  by  '  A  year  ago,  sterling  started  on  its  failure  of  that  wonderful  enterprise 

the  president,  .1.  A.  Vaillancourt,  and  |  downward  course  in  New  York  on  '  ^.33  a  matter  of  conjecture  and  was, 
the  general  manager,  Beaudry  I-e- |  July  16th.  From  that  date  to  the  '  as  has  been  stated  by  Mr.  Hosmer, 

man,  continues  as  follows:  j  19th  of  October,  it  displayed  only  the  last  of  those  great  men  who  made 

The  quick  assets  of  the  Bank  or  1  what  might  be  regarded  as  normal  - the  railroad  which  made  Canada, 
^ochelaga  amount  to  .$57,219.56;i,  seasonal  weakness.  Subsequently’.  ’  Sir  Edmund  was  at  one  time  presi-  i 
equivalent  to  53  per  cent,  of  the  total  however,  the  fear  that  England  :  dent  of  the  Toronto  Board  of  Trade, 
liabilities  to  the  public;  in  other  rnight  resort  to  a  policy  of  mild  in-  and  was  also  prominent  in  political 
words,  tlie  bank  iias  on  hand  se-  nation,  added  to  the  uncertainty  of  circles  having  sat  for  the  constituen-  i 
curities  which  would  enable  it  to  fhe  politlcnl  outlook  .resulted  in  a  :  cy  of  West  Toronto  for  over  twenty! 
leimburse  more  than  half  of  its  movement  of  capital  away  from  Lon- !  years.  ‘ 

depo.sits  without  calling  in  its  com-  a^d  a  decline  in  the  pound  ster-  |  Although,  naturally,  the  bulk  of  ^ 
mcrcia!  loans.  j  ]jf,g  from  $4.52  on  October  19th  to  '  his  time  was  confined  to  business,  he 

Current  loans  and  discounts,  total- 1  34  26  1-4  in  New  York  on  November  nevertheless  found  time  to  devote  J 
ling  $53,986,911,  are  represented  ,  The  situation  in  England  has  ;  himself  to  education,  outdoor  sports,' 

cliiefly  by  short  term  advances  cov- 1  changed.  The  advocates  of  a  :  and  charitable  matters,  and  was  on 
ered  by  goods,  such  as  butter,  cheese,  j  managed  currency  are  losing  ground.  ,  the  governing  boards  or  committees  I 
wheat,  meat,  leather,  cotton,  wool.  opinion  is  coming  out  i  of  various  institutions  along  these  j 

lurnber,  paper,  etc.,  and  other  com-  ajj  early  return  to  the  j  lines.  , 

modities.  Such  current  loans  and  dis-  standard.  In  order  that  this  I  -  I 

counts  are  no  less  secure  and  liquid  r _  -„.uv.ir.  o  I 

A'  3.^'  M";! in  orpTii  caviMC  ^ 


In  the  death,  at  his  home  in  Toron-  . 
to  this  week,  of  Sir  Edmund  Osier, 
president  of  the  Dominion  Bank. 
Canada  has  lost  one  of  its  ablest 
bankers  and  financiers,  and  also,  to 


Regular 

Saving 


It  is  not  the  amount  of  money 
you  deposit  but  the  regularity  of 
your  deposits  that  counts.  The 
systematic  saving  of  small  sums 
is  a  better  way  to  reach  a  sub¬ 
stantial  total  than  by  saving 
larger  sums  occasionally. 

Open  a  Savings  Account  at  this 
Bank,  deposit  a  portion  of  your 
earnings  each  week,  and  you  will 
soon  have  a  gratifying  bank 
account. 


.  Lrovernmeni  ana  aiuihci-  !  prominent  Montreal  finanoior  and  di- 

'  nal  Spnirities  .  J/ .HJbf’yi't  ; 

i  British  and  foreign  secu-  ;  '‘ector  of  the  Canadian  Pacific  Rail-  j 

j  rlties  .  2.355.483  way,  "the  last  living  of  the  great  men  I 

[Other  securities  .  *  "T'tt  organized  our  great  railwav.”  1 

CurreT  loans  and  dis-  '  Commencing  his  business  careen 

counts .  63,986,911  i  as  a  junior  bank  clerk.  Sir  Edmund  1 

Real  estate,  mortgages  i  forged  his  way  ahead  by  sheer  abil-  ' 


.  ■  ...  ...r  a. 

-  power  in  Canadian  finance.  He  left  I 

Total  assets . $119,004,<'96  |  the  bank  at  the  age  of  twenty -one  to 

Liabintles.  '  join  an  investment  brokerage  part- ; 

Mes  of  the  bank  in  cir-  nership  which  developed  into  the  : 

. $  11,954,229  '  powerful  investment  house  of  Osier, 

?posits . !.!!!!!...  95il02!l07  ,  &  Hammond,  of  which  he  has  been 

iscellaneou.s  ’526!l73  the  head  for  many  years.  Sir  Ed- ' 

J _  mund  was  also  associated  with  Sir  : 


IMPERIAL  BANK 

OF  CAN.VDA 

ISO  BKANCHES  IN  DOMINION  OF  CANADA. 

Agriits  In  Oreal  llriMln  t  I  NGl.AND-Lluyd*  IKEI  AND-NotIhern  U.iikinB  Co..  Llmll.d, 
H.iilt  l.iniitcd,  London  and  llr.n. lies.  H.lfj.l  and  tlranche*.  .Aif.nf,  In  FRANt-El 

SCf)*!  L.\N'I)  —  The  C.immen  lal  nanlt  of  Lloyd,  end  National  Provincial  Foreign  Bank. 
Srolland.  I  Imlled.  Kdinhurah  and  lirnnchc. l.lmin  d ,  Ciredil  Lyonnala. 


The  Service  You  Need 
For  Your  Current  Account 

should  be  efficient,  prompt  and  helpful 
to  the  fullest  degree.  We  offer  such 
service — plus  courtesy. 


Montreal  Branch, 


THE 

STANDARD  BANK 

OK  CANAfXi. 

140  St.  James  Street 

E.  C.  GREEN,  Manager. 


Accountants. 


The  Following  Are  Among  the  Members  of 

The  Accountants’  Association 

IdloentiiitcK  li»  Acoouiitnncy  (Ij.A.) 

Office  of  Seerelary,  Room  910.  120  SI.  Janies  Street.  Main  275>i 


BAKER,  KERRIN  &  CO,  E.  C. 

39Z  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrin 

Main  S118-1113. 

I  ERRIER,  OLIVER  A. 

211  McFrill  St. 

llesidenco  I'hone:  Bluteau  2950. 
Main  2623. 


GARNEAC,  EDMOND 

4  Jlospitai  Street 
(Garneau.  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  I,  P. 

294  St.  Catherine  B. 
(Lortle.  Gauthier  &  Dufresne) 
East  1078 

I’AQUET,  F.  B. 

120  St.  James  St. 

3laiii  7059. 


THE  CANADIAN  BANK 
OF  COMMERCE 


more,  are  turning  to  the  presenta¬ 
tion  of  tiieir  statements  in  more  sim- 
'  plified  and  readily  understandable 
I  forms.  This  can  be  regarded  as  a 
progressive  step  in  the  right  direc¬ 
tion,  for  the  formal  t.vpe  of  annual 
or  periodic  statement,  while  being  of 
value  to  the  trained  accountant  and  ! 
economic  student,  really  me<ans  little  ; 
to  the  layman,  who  has  not  the  time  | 
or  tlie  knowledge  to  complete  an  an-  ; 
alysis  on  his  own  behalf,  and  is  fore-  | 
cd  to  rely  upon  others  for  opinions  ^ 
and  analysis.  j 

Assets  Reach  $119,000,000. 

It  is  shown  that  total  assets  of  the  | 
institution  now  amount  to  $119,004,-1 
096,  after  making  ample  provision 
for  contingencies.  Tlie  statement 


THE  BANK  OF  NOVA  SCOTIA 

Established  1&32 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  an<l  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St,.  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Exchange:  a 

Canadian  View 

As  Expressed  In  the  .August  liet- 
ter  of  the  Royal  Rank 
of  ranada. 


Union 

BANK 

OF  CANADA 


Dividend  No.  150. 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  8% 
per  annum  uiKin  the  Paid-up  Capital  of  the  U^nion  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branche.s,  on  and  after  Tuesday, 
the  second  day  of  Sepiembor,  1924.  to  shareholders  of  record 
at  the  close  of  business  on  the  16th  day  of  August  next. 

The  Transfer  Books  will  be  closed  from  the  18th  to  the 
30th  day  of  August,  both  days  inclusive. 

By  order  of  the  Board. 


Winnipeg.  .Inly  17th,  1924. 


J.  W.  HA.MILTON, 

General  Manager. 


modities.  Such  current  loans  and  dis-  standard.  In  order  that  this 

counts  are  no  le.ss  secure  and  liquid  ^  accomplished  within  a  rea- 

th.an  other  assets  and  may  be  i  .  '  u,-  .Ir  Walter  I.ear 

promptly  ^-onverteM  into  cash  upon  |  ^  ^  ^  of  the  "Wesr 

request  to  the  Federal  Government,  I  ,  .  „  .  sueeests  that  the 

which,  under  the  provisions  of  thel^'  ,  -  ^  k! 

Finance  Act.  remits  money  to  the  England  rate  should  he 

banks  against  notes  representing  ^  per  cent.,  the  rise  in  the 

these  loans  and  discounts.  he  accompanied  by  an  ex- 

!  i>  L".  J.  J  ro-  pllcit  announcement  that  it  express- 

i  rotits  1  ndivitled,  $4.1,58o.  I  j  „  rtoflnitp  nnitev  on  the  nart  of 


ALBERTA  SAVING 
COUPONS  POPULAR 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

B3.iik  Note 
and  Stock  Certificate  Producers 

in 

Ca.ii£Ld.a. 

for 

Banks,  Municipalities  and  Corporations 


Northern  Electric  Oitnpany 

LIMITED  * 

Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

Distributing:  ALL  LINES  OF  ELECTRICAL 

-  SUPPLIES 


i  ,■  I  I  ed  a  definite  policy  on  the  part  of 

Liabilities  to  the  public  are  sub-  and  that  it  was  the  Inten- 

I  divided  under  three  headings:  (ton  to  return  to  a  gold  basis. 

Note.s  in  circulation,  deposits,  letters  prompting  the  rise  in  the  bank 
of  credit.  ... 


rate  to  be  accompanied  by  an  ex- 1  _ 

pllcit  announcement  that  it  express-  j  (prom  the  Calgary  Bureau  of  The 


Head  Office 
Ottawa,  Canada 


Branches  I  n 

Montreal,  Toronto,  Halifax  &  N’ew  York 


ed  a  definite  policy  on  the  part  of  Financial  Tinier.) 

England,  and  that  it  was  the  Inten-  Calgary.-According  to  Hon.  R.  G. 
tlon  to  return  to  a  gold  basis.  minister  in  the  Green-, 

.2.“' .  2  n-W  ,ov.r„me„..  th.  ..-.l.,  o(  prov 


Plant  and  General  Offices: 

121  Shearer  Street  -  MONTREAL 

Branch  Houses; 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnipeg  Calgary  Vancouver 


Head  Office  'I 

TORONTO  4.^ 


The  surplus  after  subtracting  the  **'^'^*  savings  certificates  are  keep-|, 

liabilities  to  the  public  from  total  !nto  iini  ‘ng  ^t  such  a  rate  that  the  gov- 1  I 

as.sefs  is  the  property  of  the  share-  United  States  a  necessary  «'*‘imcnt  is  not  likely  to  be  needing;! 

;  holders  of  the  bank.  This  balance  f  another  issue  of  debentures  for  the  l ' 

amounts  to  $11,421,585,  to  wit,  capi-  Preliminary  to  the  resumption  of  gold  ^est  of  this  vear.  The  proceeds  from  ; 
tal  $5,500,009,  rest  $5,500,000,  tin-  Payments  Because  of  the  decline  m  cerUficates  are  considerably '  > 

divided  profits  $421,585.  7  ahead  of  the  same  period  last  year. 

Has  267  Rranchos.  t^b  to'T.  U  3  in  o  Self  The  ^  have  exceeded  expectations.! 

The  Bank  of  Hochelaga  after  tak- !  to  Fne^tond  Figures  to  be  compiled  in  a  few  days 

ing  over  La  Banque  N.ationale  has  1  f/a  ho™r  o.ttwplb  ^  sales  to  the  end  or  .July  win 

1267  branches.  217  of  which  are  locat- !  ‘kould.  howe  ,  g  e  ^  show  something  of  a  record-breaker, 

ed  in  the  Province  of  Quebec.  The  fl-  o  a  The  inference  from  all  this  Is  that, 

nancial  position  of  the  bank,  its  other  countries,  in  Ei^ope  and  jj,  n,ore  loose  and  liquid  money 

important  resources  and  the  pro-  ^'sewhere.  would  follow  England  s  country  than  some  have  sup- ; 

.sperity  of  the  Province  of  Quebec,  posed.  A  lively  demami  for  the 

where  the  hulk  of  its  business  is  ^  ^  A  Alberta  savings  certlfic.aTes  has  been  !  I 

I  conceiuiated,  warrant  a  full  measure  f  coming  In  from  all  parts  of  the  prov- ! 

of  confidence  in  the  future.  w  ^'■°m  all  classes  of  the' 

The  Bank  of  Hochelaga  has  been  1 '  *  f"®  V A  public.  There  has  also  been  a  call! 

operating  for  fifty  years.  During  for  them  from  other  provinces  and! 

that  half-century  Canada  and  other  countries  such  as  France  anu  Italj  western  states  ' 

countries  h.ave  encountered  numer-  '''’onld  then  recognize  officially  the  purchasers  are  in  most  cases  '  - 

oils  financial  and  econwmic  set-b.acks.  private  indWiduals,  investing  smalls  - 

- ng  the  franc  and  the  lira  back  to  - 

—  - -  .  , .  ^3  pjjj,  would  stabilize  these  currencies  <  j  -  i  i  i.  ^ 

—  _ _ _ at  somewhere  near  their  eTl«ittn^  increasingly  popular,  but  there  are  ; 

iroiH  voin  ■  t  Hg  some  large  buyers  in  the  way  of ' 

11  *  ”  _  well  known  business  companies.  ^ 


important  resources  and  the  pro¬ 
sperity  of  the  Province  of  Quebec, 
where  the  hulk  of  its  business  is 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BR.INCH  OFFICE  AND  WORKS: 

Lachine  Locks,  P.Q.  Torouto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  W  inuipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  W  innipeg:  Regina, 
Eduiuiitou,  Vancouver. 


gold  values. 


mm 


From  Head  Office 

'J'HE  Head  Office  of  The 
Dominion  Bank  is  located  at 
Toronto  in  the  centre  of  many  of 
the  Dominion’s  greatest  financial 
and  commercial  developments. 

From  Head  Office,  men  ■who  have 
received  the  intensive  instruction 
and  thorough  training  that  makes 
experienced  bankers,  have  radiated 
to  the  Bank’s  branches  at  all  the 
more  important  points  in  Canada. 

THE 

DOMINION 

BANK 

Estsblisbed  1871 


Market  Sales 

of  Bank  Stocks 


July  31  —  5  Commerce  at  182*4- 
182:  13  Dominion  at  177;  4  Montreal 
at  237  >4;  1  Nova  Scotia  at  250;  5 
Royal  at  220;  5  Union  at  102*4. 

Aug.  1 —  12  Commerce  at  182*4- 
182;  4  Dominion  at  177;  4  Imperial 
at  171;  32  Montreal  at  238;  50  Nova 


■  Some  Alberta  municipalities  and  ’ 
school  districts  have  Invested  sur-  ■ 
plus  funds  in  these  savings  certlfi-  i 
cates.  ! 


Provincial  Bank 
Branch  Changes 

The  Provincial  Bank  reports  the 


Electrical  Energy 


RELIABLE 

six  (61  Hydro-Elec¬ 
tric  Poorer  plantM 
and  lorBcc  atcaiu 
plant  liescrvc. 


roNTmois 

Avullable  for  ui.c  24 
hourx  per  <Ia;  unit 
every  day.  Ao  re- 
Ktrlctiona. 


l-N  LIMITED 

Approximately  300*- 
000  JI.  P.  avulinble 


FOR  POWER,  LIGHT  AND  OTHER  PI  R POSES. 

Generated  and  Disfrihnfed  hj  the 

l\Aontreal  Light,  Heat  &  Power  Consolidated 


Scotia  at  250;  3  Royal  at  218;  15  following  information 


Union  at  102. 

I  Aug.  4  —  32  Commerce  at  182;  50 
I  Hochelaga  at  145*4 :  35  Montreal  at 
238;  12  Nova  Scotia  at  250;  37  Roval 
at  220. 


opened  and  closed  branches  of  the 
50  bank:— 

at  Opened.  1 

^al  St.  Ambroise  de  Kildare,  P.  Q.  Sub-  I 
Agency  to  our  branch  Joliette,  P.  Q.,  I 


GAS 


Mnnufaeturin):  and  nistrlbiitInR 
For  I.VDl  STH1.4I,  and  ^  . 

KKt>lDn\TIAI.  IM'.S  ^U3I 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Requested.  Address  to 

Power  Did.*  85  C'rals  St.  Westi 
Tel.  Miiin  4010.  Montreal. 


I  Aug.  5—25  Commerce  at  18n4;  25  j  opened  on  the  19th  of  July.  ,! 

Hochelaga  at  146;  2  Molsons  at  148:  Wellington  P.  E.  I.  Sub-Agency  to  i 

1 10  lilontrefll  at  239%;-238;  24  Nova  our  branch  Summerside,  P.  E.  1. 1 
I  Scotia  at  250;  2  Royal  at  220.  opened  on  the  25th  of  July.  i 

I  ^  ~  St.  Stanislaus  de  Champlain  P.  Q. ' 

i  MOLSONS  BANK  BRANCHES.  Sob-Agency  to  our  branch  St.  Tite 
j  _  P.  Q.  opened  on  the  28th  of  July.  | 

The  Molsons  Bank  did  not  open  Closed.  j 

!  or  close  anv  branches  during  the  Chartierville,  P.  Q.  Sub-Agency  to  i  , 
I  month  of  July  ^  branch  Lac  Megantic.  P.  Q.,  ' 

_ closed  on  the  28th  of  July. 


Money  and  Exchange 


The  Molsons  Bank  did  not  open 
or  close  any  branches  during  the 
I  month  of  July. 

I  ADDITIONAL  STOCK 
i  LISTED  IN  LONDON. 

I  Preference  shares  for  £200,000  of 
,  the  Dominion  Tar  and  Chemical  Com¬ 
pany,  Limited,  numbered  450,000  to 
65O.C00,  and  ordinary  shares  for 
I  £50,000,  numbered  250,001  to  300,000, 
■have  been  ordered  to  be  quoted  in 
I  the  official  list  of  the  London  Stock 
Exchange.  1 


Jul.v  1924. 


Provinces. 

Quebec . 

268 

OJ 

New  Brunswick.  .  - . 

23 

Prince  Eoward  Island... 

4 

Total . 

32-; 

Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discoun 

Sterling . 

.  G.  Britain  N.Y.  Funds 

$4.86  2-:l 

?4.45‘,c. 

S.4% 

.  “  ”  Can.  Funds.. 

4  46»ic. 

Franc . 

.France . 

19.3c. 

5.45c. 

71.8% 

Franc . 

.  Belgium . 

19.3c. 

4.94  c. 

74.4% 

Lire . 

. Italy  . 

19.3c. 

4.40c. 

77.2% 

Milreis  (paper) 

.  Brazil . 

32. 4o. 

10.00c. 

69.1% 

Crown . 

.  Denmark . 

26.  Sc. 

16.27c. 

89.3% 

Crown . 

.  Sweden . 

26.8c. 

26  64c. 

0.6% 

xxew  urjunswicK. .  - .  zd  .  Sterling,  French  and  Belgian  francs,  and  lire  all  showed  good  gains 

Prince  Eoward  Island...  4  j  this  week  reflecting  the  optimism  prevailing  with  regard  to  an  early  set- 

— —  I  tlement  of  the  reparations  question.  Sterling  shows  a  gain  of  5*4  cents. 

Total .  32-:  France  37  points.  Belgium  35  points,  and  Italy  7  points.  Milrels  remained 

We  are  pleased  to  submit  those  steady,  while  Danish  crowns  are  up  9  points  and  Swedish  crowns  1  point, 
details  for  your  records.  1  N.Y.  funds  are  still  lower  at  3/32. 


1 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  8,  1924. 


We  deal  in — 

C.P.R.  5’s - - .....1934 

Bell  Telephone  5’s. . ..1925 

Belgo  Paper  6’s - 1943 

Bel go  Paper  7’s 

Preferred  Shares. 

Quebec  Power  6’s  . — . 1953 

Quebec  Railway  5’s — 1939 
St.  Maurice  Power 

6Ws _ _ 1953 

Wayagamack  6’s.._- . 1951 

Montreal  Tram-Power 

6’8  _ 1929 

Montreal  Public  Serrice 
5’8  1942 

Windsor  Hotel  6 Vi’s  1943 
Laurentide  Power  5’s_1946 

Cedar  Rapids  5’s - 1953 

Montreal  Tramways 

5’8  1941 

Abitibi  Pulp  and 

Paper  6’s - 1940 

Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 

RENE-T.LECLERC 

I  noorparatad 

Mantreal:-  ISO,  St.  Jatna*  St. 
Qltabaci-  74,  St.  Patar  St. 

(scrasusMCD  laot) 


Unlisted  Bank, 
Loan,  Trust  and 
Insurance  Cor- 
poratiou  Shares. 


BOND  M ARK ET  NEWS 

DUKE-PRICE  6’s  Active  Market  Prevails  For  CAN.  PACIFIC’S 
QUICKLY  TAKEN,  High  Grade  Securities  49^ 

|i,||fr<kTAnol  further  Evidence  This  Week  of  Hardening  Tendency — New  York  /%■■■#%  |#|  \t  ^  a  ■% 
Ql  IN  y  r  N  I  IJIf \j  Market  Proves  Receptive — C.  P.  R.  Financing — Ottawa  and  !  H  M  I  ll  I  Y  X  f1 1  ll 
IllliaWIWIlWI  Welland  Also— Follows  C.  N.  R.  and  British  Columbia—  MUIUIlLI  OULU 

Natural  Market  For  Coming  Federal  Loan. 


Offerings  of  the  $12,000,000 
Issue  in  Both  Canada  and  the 


The  market  for  Canadian  govern- ?  prevail  In  the  United  States  at  pres- 


United  States  Met  Oversub-  ment  and  municipal  bonds  continues  ont.  The  trend  in  Canada,  however,  j 


For  Expansion. 

The  Canadian  offering  by  the  Na- 


$10,000,000  of  Consolidated 
Perpetuals  Placed  By  Strong 
American  Syndicate  on  4.94 
Per  Cent.  Basis — Highest  Se¬ 
curity  of  Company  —  Brings 
Issue  Up  to  $264,200,000 
Outstan^ng  With  Public. 


The  new  financing  which  was  this 


scription  Within  Short  Time —  to  show  signs  of  considerable  distinctly  upward  so  far  as  prices  i  p,-  R«-;- _ HiirKMf  S*.. 

...  /•  .1  r  t.  II  .  ...  ..  fire  concerned  and  downward  as  to  *  l.<nt.  oasis — rlignest  2)e- 

Details  of  the  Issue  —  Small  strength  Following  the  issue  by  Company  —  Brings 

Horsepower  Debt — Provides  *^be  Province  of  British  Columbia  iu  The  progress  in  this  direction  is  I  Imi,*.  I  In  in  9nn  nrin 

For  Exoansion  New-York  market  two  weeks  ago  not  without  a  certain  degree  of  flue-  j  f  iir-TC  n  uVc 

wh6n  $2,0((0,00(>.  15  y€*flr  5  p6r  cont.  tuation,  howpvpr.  Kor  oxiiniplt'.  on  wUtst&nding  Vritn  Piid1ic> 

The  t>,»  Vo  due  ,luly  12,  1939.  were  sold  .tuly  2S.  103. SO  was  freely  hid'  for! 

e  .  aiun  oirering  ny  uie  iva-  Interest,  came  the  sue-  19,^4  Victory  Bonds,  whereas  on  An-  ’4’be  new  financing  which  was  this 

tional  City  <  ompany.  Limited,  of  the  cessfiil  flotation  of  $29,37.S.OOO  Dom-  gust  6.  IO3.35  was  the  hid  firtce  |  carried  out  in  the  New  York 

:  bonds  of  Duke  Price  Power  Com-  inion  of  Canada  Guaranteed  Cana-  There  are  day  to  day  flneluatlons  ’“otket  on  behalf  of  the  Canadian 
■  pany.  Limited,  met  with  as  pro-  *^’on  National  Railways  gold  note.s  ,  upward  and  downward  reflecting  the  I’oclflc  Ritilway  Company  met  with 
,  nounced  a  success  as  did  the  Amerl-  certificates  at  yield  rates  vary-  demand  and  supply*  iKisltlon  of  given  consldenible  success  and  it  was  not 
:can  offering.  In  both  cases  over-  Ing  from  4  to  4.75  per  cent,  accord-  securities.  Such  fluctuations,  of  ;  <'.<*<>9.000  of  4 

subscription  came  within  a  few  hours  maturities.  The  shorter  term  course,  have  ahvavs  and  wilt  .nlwavs  cent,  perpetual  non-callahle  con- 

I  of  the  official  announcement.  bonds  are  very  much  in  demand  and  occur,  regardless  of  whether  the  debenUire  coupon  stock 

I  Since  closing  of  the  subscription  o'"®  sold  at  considerably  lower  yield  market  is  steadily  rising  or  steadilv  was  over-subsenbed.  Thels.suowas 

I  lists,  the  bonds  have  advanced  to  a  titan  the  longer  term  bonds.  falling  on  the  whole.  1 n?‘‘ 

I  slight  premium  over  the  offering  Ottawa  Borrows.  Bemand  Helps  F.xebaiige.  Investor  ^ 

price  of  99.  week  also  brings  news  of  the  a*  While  the  entire  issue  was  offered 

l^rtails  of  Issne.  $2,426,000  City  of  Ottawa  issue  in  the  ■“  oem.inrt  for  Uniteii  States  by  a 

I  The  $12,000,000  of  Duke-Prlca  United  States  market.  These  bonds  <  onadinn  bonds  is  hatln^g  .in  excel-  syndicateheadedbytheNationalCity 
t  Power  Compnn.'f,  Limited,  first  mort-  were  sold  at  100,657,  which  repre-  lyt  effect  upon  the  exenauge  situa-  company,  and  the  Giiar.uUy  Trust 
I  gage  gold  bonds,  6  per  cent,  series  seats  a  cost  basis  to  the  Uity  of  4.93  *  heiwoen  •  an.ada  ann  ,  ^ew  toik,  conipariy  of  New  York,  formal  an- 
1  mox _ J  _  _ .  T-i..  1 _ J-  _  II  the  United  States  continues  to  . 


made  at  a  price  of  SI  and  interest  to 
yield  approximately  4.94  per  cent  to 
the  investor. 

While  the  entire  issue  was  offered 


.......  lUiB  vvircR  aiBu  ui  nipa  uc-vis  ui  iiir  ,,  .  _  , _  .  j  ..  u.ir  .hit  iBBui-  w  iiK  ijiiereii 

Befalls  of  Issne.  $2,426,000  City  of  Ottawa  issue  in  the  y*’  I”  |  and  sold  in  the  United  States  by  a 

12.000,000  of  Duke-Prlca  I  United  States  market.  These  bonds  <  at't'dtan  bonds  is  hatln^g  .in  (‘yP‘-|syndicateheadedbytheNatioiialCity 
mpan.'f.  Limited,  first  mort- I  were  sold  at  100,657,  which  repre-  Rnt  effect  upon  the  exc  auge  situa-  .-oinpany,  and  the  Gtiaraiity  Trust 

hr.nac,  R  fi...  r’i.v  1  »lon  hetweeti  (  anada  and  New  >ork,  Comminv  of  Vo.-i,  fo.-,...,! 


„  ,,c.  VC...  Bcaio  o  .V.BI  ouB.B  ...  ...v:  .....  ...  ...'o  ...  TT  ,  ,  o  •<  H  .Company  of  New  York,  formal  an- 

due  1949.  are  dated  July  1,  1924,  and  per  cent.  The  bonds  were  issued  ",  *op  l  nited  .  tales  ^otit  Hues  tojm,i,neeii,pnt  of  the  offering  was  made 
due  July  1.  1949.  in  v{ir>-lng  amounts  maturing  in  <'>*sorb  our  bonds  on  the  seel,  they  ;  ),i  ('jmada  through  the  .National  City 

Interest  payable  J.muary  1  and  July  10,  15,  20  and  30  equal  annual  Instal-  buying,  the  tii'  vitable  comp.iiiy.  Limited,  Mont  ■  1, 


1.  without  deduction  of  the  U.S.  Nor-  ments’.  ‘  The  average  term  of  ‘  the  <’«-'-‘ainly  b,-  tbni 


irent^'‘prfnHnT'"H7f  “’’f*”  “  ^hoTe  block  was  equivalent  to  a  betweori/uidon  I  The  consolidated  debenture  stork 

I  cent.  Principal  and  Interest  payable  striOght  term  issue  maturing  at  the  y  exciiange  netwton  i/mnon  Canadian  Pacific  R  iilwav 

at  holders’ option,  either  in  U.S.  gold  end  of  twelve  years.  The  n.y  of  X  ?  u  "he  prenR^^ 

^T.  *““»■  iiS' -.Tzi'  ™  .rz ,  ■■urZ  ,'i;:  rz  z  s-z 

rit>.  or  in  Canadian  gold  at  the  iuion  of  <  anada,  enjoys  particular!}  ended  fteeember  31  I9''i  the  com 

Bank  of  Montreal  in  Montreal.  Tor-  ^.ood  credit.  The  bonds  maturing  in  [’""yyy  ^  panv’s  eari  Ing^on  .a  v^irly  average 

onto  and  Quebec:  or  In  pounds  ster-  year  1925  were  offered  to  yield  P'^hase,!  in  i  l^re  apSmaM^^^^ 

ling  at  the  National  City  Bank  of  3,75  per  cent.;  those  maturing  iu  hrought  o  yi"  -tualU}  4^  times 

1926  io  }-ield  4.25  per  cent.  The  in-  ^ The  4  per  cent,  consolidated  de- 


I’reiiiier  Seeiiiii.. . 

The  consolid.ated  didieiittire  stork 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 
VANCOUVER,  B.C 

E.B.McDERMID 
Managing  -  Diraeiar 


img  at  uie  >imonai  eiiy  iianK  or  375  per  cent.;  those  maturing  iu 
■  New  \ork,  in  London,  Englarid,  at  jyog  yield  4.25  per  cent.  The  in- 
fi.xed  rate  of  exchange  of  $4.8665.  terest  return  increased  gradually  as  I 


Considerable 


I  he  4  per  cent,  ronsolldated  de¬ 
benture  .stock  is  authorlzial  by  Act 
of  I’arlf. ament  of  the  Dominion  of 


Redeemahle  at  107^6.  the  maturities  lengthened  and  In'  the  |  J^^'on  to  -  j  of  Parlimnent  of  the  Domlnl’ni  ol 

Coupon  bonds  in ’denominations  of  case  of  the  bonds  m.aturing  fnmi  ■  ^  ^  passed  In  1889  .and  suhse- 


.principal  only,  and  interchangeable  I  cent,  and  from  1940  to  1964  th(>  yield 
'  with  fully  registered  bonds  in  de-  j  was  4.90  per  cent.  The  institutional 
nominations  of  $1,000,  $5,000  and  !  demand  for  such  bonds  must  be  quite 
$10,000.  Redeemable  as  a  whole  or  I  keen  in  the  United  States  at  the 
'  in  part  as  the  option  of  the  company  [  present  time  or  if  would  be  impossi- 
on  the  first  day  of  any  month  on  30  pie  to  sell  Ottawa  bonds  at  prices 


place  the  next  Canadian  Govi  inmeii 
flotation.  Fully  as  much  iiiteres 
exists  as  to  the  apiount  of  money  h 
will  borrow. 

I  I'.  S.  >Iarkef  For  Bonilitlmi. 

I  As  he  has  stated  that  he  will  bor 


j  ,  ,  jtbe  stock  Is  a  first  el.arge  upon  and 

on 'v  1*  ■<"'<’<'  **'<’  whole  underliiking.  rall- 

'  '*  I  w:iys,  work,  rolling  stoek,  plant,  pro¬ 

perty  and  effeets  of  llie  company,  ex- 
loii.  eeiiling  lands  reiaived  by  way  of 
ill  bor-  ‘.subsidy,  subject,  however,  I0  tin'  pay-. 


days'  previous  notice  at  107H  and  which  would  yield  the  investor  such  row  where  ever  lie  can  obl.iin  the  .  men!  of  working  ('xpenses,  ami  to 
accrued  Interest  If  redeemed  prior  to  a  low  return.  The  City  is  to  be  con-  money  cheapest,  it  is  almost  ei  rtain  ;<  ertaln  r>rioi  ities  in  respect  to 
July  1,  1934;  at  105  and  accrued  in-  gratulatcd  upon  the  honor  of  being  "‘ll  toP  L'alted  States  ;  charges,  wliieh  ns  of  Dereinber  31, 

I  terest  if  redeemed  on  or  after  July  1,  (he  first  city  with  a  new  issue  to  tiiarket  for  a  considerable  portion  of  1  IHI’J.  consisted  of  seeurilie.s  aggre- 
1934,  and  prior  to  July  1,  1944,  and  hreak  through  a  6  per  cent,  jleld  B'**  money  he  requires.  It  will  go  gating  approximately  $.38,641,724  Is- 
at  102t^  and  accrued  interest  if  re-  basis  to  a  lower  >ield  basis.  This  is  <'‘'*>'d  again.st  Ills  grain,  howevi  r  .to  1  sued  In  respect  to  only  1,642  miles  of 
deemed  on  or  after  July  1,  1944,  and  (^e  clearest  evidence  possible  of  a  borrow  money  in  the  United  States  railroad,  while  the  lint's  embraced  in 
I  prior  to  July  1,  1946,  the  premium  strong  bond  market  P^T  $107,000,000  of  bonds  the  Canailian  Paeifie  Railways.  Iraf- 


deemed  on  or  after  July  1,  1944,  and  (he  clearest  evidence  possible  of  a  borrow  money  in  the  United  States  railroad,  while  the  lint's  embraced  in 
I  prior  to  July  1,  1946,  the  Pfemium  L(,.Qjjg  bond  market.  P^T  $107,000,000  of  bonds  the  Canailian  Paeifie  Railways.  Iraf- 

decreaslng  thereafter  at  the  rate  of  maturing  in  November  1921.  whiehifie  returns  aggregate  13,657.7  miles. 

<4  per  cent,  of  principal  for  each  full  j  Trend  Is  Upward.  are  almost  entirely  held  by  Can.adian  iThe  interest  on  the  consDliilati'd  de¬ 
year  elapsing  after  June  30,  1944.  I  The  City  of  Welland  has  sold  re-  investors.  So  far,  the  Canadian  .  benture  stock  is  therefore  first 

The  Royal  Trust  Company,  Mont-  cently  $75,000,  5  1-2  per  cent.,  20-  Government  has  not  ehangeii  a  do- I  charge  stibji'ct  to  the  above-mentlon- 

.  real,  and  the  National  City  Bank  of  year  bonds  at  101.60.  The  City  of  meslic  loan  into  a  foreign  loan  In'eii  priority,  upon  the  tu  t  earnings  of 

New  York,  are  trustees.  Windsor  sold  $943,794,  6  per  cent,  tlielr  refunding  operations.  Tlie  sue- 1  the  company  di'rlveii  from  the  opera- 

BukeV  .Active  Interest.  and  5  1-2  per  cent,  bonds,  maturing  cess  of  the  C.  P.  R.  in  floating  $29.-|i"ni  of  ba  railway  lines. 

■  James  B.  Duke  became  Interested  In  10,  20  and  30  years,  at  97.78  and  oon.onn  of  5  per  cent,  railway  boiiils  |  'I'be  eoiisoliilati  il  ilebi'ninre  stock 
In  this  project  over  ten  years  ago  Interest.  Had  these  bonds  been  suit-  and  equipment  certificates,  takt-n  to.,  outstanding  in  th  '  hands  of  the  puh- 
and  began  to  acquire  the  lands  and  able  for  offering  to  the  I’niteii  Slates  gether  with  the  aliove  mt  iiiioned  be,  iiieluiling  this  Issue,  is  $264,244.- 
I  rights  necessary  for  the  hydro-elee-  institutions,  it  is  altogether  likely  flotations,  will,  however,  havi  con  ;  882,  in  aiiiiition  $15,000,000  Is  iiledged 
trie  development,  regarded  by  him  as  that  much  higher  prices  would  have  sliierable  influenee  without  a  dnuht  .  «H<ier  tlie  $12.000,0oo  issue  of  Cana- 
one  of  the  finest  on  the  North  Amert-  been  realized,  but  the  Canailian  in.ar-  on  him  and  should  for  economiral  |  bloti  1‘aeifir  Railway  I'ompanys  5 
I  can  Continent,  which  is  now  owned  ket  is  not  yet  ready  to  absorb  securl-  reasons  make  him  lean  siiungly  P<t  cent  collateral  trust  gold  bonds 
'by  Duke-Price  Power  Co..  Limited,  ties  on  the  .same  high  levels  which  toward  Ignited  States  market.  April  15.  1931. 

;  The  construction  of  the  360,000  horse  — — - - -  -  -  —  — .  Tlie  net  earnings  of  the  rnllw.ay 

'  pow'er  hydro-electric  station  of  the  t  yslein  for  the  year  1  niled  December 


A  Record  of  Bids. 


JACKSON  &  COMPANY 


Financial  Agents 

9  Wellington  East  Main 

TORO.VTO 


ONTARIO 
MUNICIPAL 
LONG  TERM  BONDS 

(Located  County  of  York) 

To  yield  5.50% 

For  particulars 
write  or  telephone. 

rORONTO  BOND  EXCHANGE 


'  square  miles  of  drainage  area,  will 
i  form  a  natural  impounding  reservoir. 


TO  IMFKMTION.VI,  NVMHCATF 


TOON  OF  I’OIM  F  t  I  AIRF. 


!  company,  located  on  the  .S.-ignenay  j'"!.  1923.  weri'  $37,479,010,  whilt'  the 

River  in  the  Province  of  Queher,  is  A  1  ^  D*  J  earnings  from  oeeaii  and  coastal 

1  so  far  advanced  that  operation  is  ex-  ix  OT  Ijlfl  S.  sli'amsiit|is,  telegraphs,  btitils,  iii- 

1  pccted  to  start  by  next  January.  , vestments,  ite.,  w-re  $11,391,051,  ora 

Lake  St.  .Tohn,  with  its  385  square  " —  •  '  —  —  •  •  . .  — ^  total  of  $48,8t0,ii(il.  The  interest  and  , 

miles  of  surface  area  and  30.000  !  qti’ IW  A  KFBFNTUKFS  t.O  TOIVN  OF  I’OIM'F  Cl.ilRF  ili'  idenil  reipiin  inents  of  thi'  secur- 

square  miles  of  drainage  area,  will  lo'lM  FKN  ATION  AI.'^YMHCATF  |  The  Ttrwn  of  Pointe'  <  laire,  Que  . : 

form  fl  natural  imnoiindinc  rf'SPrvoTr  ^  .  ir.  ij  g*iso  sst  a.  ■,  •»  iM'nturo  FtficK  ,iiiij  tlio 

Dt-rinilting  ihr  storaKC  of  sufflrlpnt  Ottawa.  The  <  ity  councU  has 'has  soid  >11S  41 1.  o.ij  por  cent  bonds  chaws  cm  tin*  consolidatort 

water  to  operate  the  new  station  at  tender  of  the  Dominion 'duo  July  ...  1J25-4S,  to  Wood,  ^undy  ,  stock  were  $10,oh:i.l20, 

hlgti  capacity  througUout  the  entire  .syndicate  for  the  corpora-  |  &  f  ompany.  at  Pai  it,8^  Hie  next  together  with  rentals  and  in- 

ypar.  tion’s  five  per  cent,  debentures  hid  was  99.6i7  made  by  Domiuiou  (f.,.,;st  on  equipment  obligations. 

Three-fourths  of  the  $19,000,000  oou>"Hling  to  $2,469,641,  at  the  rate  i  Securities.  |  made  total  fixeil  eharges  for  the  year 


!  ^^Three-fourths  of  the  $19,000,000  amounling^to  $2,469,641.  at  the  rare 
I  paid  in  capital  of  the  company  is  100.67  t-lO.  This  w.-i^  the  most 


I  owned  by  Mr.  Duke  and  assoeiates,  j  favorable  bid  received  by  the  clt>- 


I  and  the  remaining  one-fourfli  inter- 


irom  uine  bond  houses  which  tert- 


j  est  is  owned  by  Price  Brothers  &  dered. 

I  Company,  Limited.  This  company  |  Tenders  submitted  were  as  fol- 
jls  the  outgrowth  of  a  business  be- j  lows:  — 

gun  in  1817  and  is  now  one  of  the  .Name;  Bids, 

largest  manufacturers  of  newsprint  ‘The  Kquifable  Trust  Com- 


BISTRH  I  OF  I’OIM'  l.liFY,  B.C. 

The  DLstriet  of  Roiut  Grey  has 
[sold  ; — 

$160,000,  5M:'7r  bonds,  15  years 
62.000,  SVi'/'e  bonds,  2o  years 
to  the  Royal  Financial  t'n.  .at  100,675. 


1923  of  $13,470,653. 


Tenders  Called 


Aug.  7  .S;irnl.'i,  Onl.,  $30,240.55,  6  I 


paper  in  the  world. 

Frlee  Bros.  Contract. 

A  contract  has  been  made  with 
Price  Brothers  &  Company,  Limited, 
for  the  sale  of  a  large  amount  of  en- 
'  ergy,  200, OOO  hor.se  power  by  1927, 
the  resulting  net  earnings  from  i 


pany  of  .New  Y'ork;  Chase 
Security  Corporation,  New 
Y'ork;  Salomon  Bros,  and 
Hutzler,  New  York;  Low¬ 
lier  Stokes  &.  Company, 

-New  Y'ork ;  The  Dominion 
Bank.  Toronto . *100.65  7-10 


l.At  tliis  price  the  nioni.y  Is  co.-^ting  |  f  '3  io.''*!-;  $li,0i0,82,  5V;j  p.c.,  10 
[the  District  a  5.44  pi  r  I'cnt.  basis,  linslal. 


■which  will  approximate  1%  times  the  M,atthews  &  Company,  Lim- 


I  Following  is  the  li.st  of  bids  ; 

I  Royal  Financial  <'o . 100  67; 

Wood,  Gtindy  &  Co . 100.39 

Waghorn.Gw  ynn  *  f  o  ,  Odium, 
Clarke  &  Co.,  Gillespie,  Hart 
&  Todd . 100.37' 


i  'I  Aug  11--B.vng  Inlet.  Consolidated 

■  100  I  Sehoiil,  $4.0imi,  6  p.e  ,  Aug.  1.  1925  44. 
100  30  <•''  Bellevue, 

$35.01)0.  5'/i>  II  I'.,  1  July.  1925-49. 

Aug  14-  County  of  Reul'row,  $75,- 
inno—  660.  6  p.e.,  2u  imstl. 

.  in  i.jii  Aug.  14  -  Kiu  liener,  Ont,  $170,- 


(Continued  on  Pace  7) 


Industrial  Bond  Sales 


ited .  99.92625  ^  ^  Company  ..  .  .100.194  |  \(y  jnsial.;  $30,572.21, 


XFMniTD  CCAD  DCMNIfNC  $6,000  Mont.  Tram  debs.,  83*/^;  $1,500 
ILINULK  HJK  BUINDS  Quebec  Rly,  at  8814;  $300  Wayaga- 

Sealed  tV'nders,  marked  on  the  mark  at  76. 

itside  "Tenders  for  Bond.s,  '  w’ill  he  Aug.  5— $100  Cons  Rubber  at  96; 
ceived  by  the  undersigned  up  to  !  $2,000  Mont  Tramways  at  94:  $1.0ii0 
)on  of  August  13th  for  the  pur-  I  Mont.  Tram  debs,  at  83^41  $5,000  N'.S. 


Dominion  Securities  Corpo¬ 
ration,  Limited . 100.031 

Wood,  Gundy  &  Company. .  .100.417 
Bank  of  Nova  Scotia;  R.  A. 

Daly  &  Company  Toronto; 
Hanson  Bros.  .Montreal...  99.81 
A.  E.  Ames  &  Company....  99.633 
Bank  of  Montreal;  'The  First 
National  Bank  of  New 
Y'ork ;  Messrs.  William  R. 
Compton  Coy;  Messrs. 

Kissel.  Klnnicutt  &  Coy.  .  99.513 


Royal  Securities . 98. 

riTT  or  >viM»soii, 

The  City  of  Windsor  h.a.';  .sold- 


SVs  p.e.,  15  instal  ;  $194,206.75,  5Vi;  p. 
c.,  20  instal.;  $45,OOO.uO,  5  pc.,  30  iii- 
stal. 

Aug.  15— Town  of  Renfrew,  $10,- 


$250,000.00  5%  bonds.  20  instalments  j  Odd.  •'•Vz  p  e.,  3o  instal 


Jp,  3i_$,,n00  Dom  Iron  at  Ol^;  ,  r^ai .  .  .  aa.oi 

Limited  $2,600  Mont.  Tram  debs,  at  831.2;  'V 

_  _  ti  AA.i  "A’’  oi  1(10  Bank  of  .Montreal;  The  First 

300  Bay  St.  Phone  Elgin  1600  j  •  Xug.  i-$3,2oo  Mont.  Tram  debs,  at 

- -J  83^2-831/4 ;  $1,000  Quebec  Rly  at  8814,.  Messrs.  William  R. 

Aug.  4— $3,500  Cons.  Rubber  at  Compton  toy;  Messrs. 

-  -  96-l4-97i'2;  $400  Codars  Rapids  at  97;  Kissel.  Klnnicutt  &  Coy..  99.513 

TFMrUTD  CIXD  DCANIfNC  $6,000  Mont.  Tram  debs.,  83i/^;  $1,500  The  Nr. tional  City  (  ompany; 

1£.1>IUE.K  rUK  BUINUS  Quebec  Rly.  at  88 1/^;  $300  Wayaga-  Harris  Forbes  &  f-.ompany  99.60 

Sealed  tV'nders,  marked  on  the  mark  at  76.  Kerr.  Hemming  &  (.ompany 

itside  "Tenders  for  Bond.s.  '  w’ill  he  Aug.  5— $100  Cons  Rubber  at  96;  Toronto;  Lee.  Higglnson 

ceived  by  the  undersigned  up  to  !  $2,000  Mont.  Tramways  at  94;  $1.0i*0  &  (omfian},  Boston . 100.213 

on  of  August  13th  for  the  pur-  I  Mont.  Tram  debs,  at  83^41  $5,000  N'.S. 

lase  of  $50,000  Town  of  Camp- !  Steel  at  77;  $4,000  Ont.  Steel  at  97% ;  ‘Successful  tender. 

llton  Electric  Light  and  power  1  *^’606  Quebec  Rly  at  88%  ;  $500  Steel  riTv  iviTrt  » v-n 

mds,  five  per  cent  interest  pav-  ^6-^.  f  ITT  Of  BFLI.AAB, 

,ie  hnif.viriv  Aug.  8— $1,100  Cedars  Rapids  at  The  City  of  Welland  has  sold  $75 


210,000.00  h'/r  bonds,  30  In.'^talments 


20- Town  of  Kentville,  N'.S., 


.333,794.90  5%''/rbds.,  10  in.stalments  $16.oo".  5  p.c,..  20  years. 

150,000.(10  59{-  bonds,  20  In.stalments,  August  13  Town  of  Carnpliellford. 
_ _ _  N  B  ,  tenders  for  $.50,000  of  Campbell 


$943  794  90  Elect  rie  Light  (i  Rower  bonds,  5 

to  Wood,  Gundy  &  Company,  at  cent.,  payable  half  yearly,  ma- | 

97.789.  At  this  price  the  money  Is  <or  ng  j 

c/isflng  the  City  a  5,40  ju  t  rent,  ba.sls.  '  ,,  ■"  ^  t-vofi'n  of 

tr.  »T  4  4U  It  4  f  I  1  n  ifiin  Fa  Is.  Irndris  for  $jH.mOO  of 

lollowtng  is  the  list  of  bids  :  ,  debentures  redeemable 

Me  t  eno  vn.m  I  ,  '  "  ‘'''Ih  •'<  P<  Iml  of  30  years 

^  fom  1925  to  1954  inclusive.  I)e- 

a'  p  A,ne..  a.  V  o . 97  47  nominations  of  $100.  $.500  and  .$1,000. 

.J  „  ‘  “  '6,. . ;1- 17-  August  18.  School  Commissioners 

(  .  H  Burgess  &  (  o . !  (  1 7,  u  estmonnt.  Tenders 

Dominion  „ei  ur1ties . J6.583  $]r,,noo  of  5  per  cent,  debentures 

fiW  .\Rli  IfOTRI  reiii'cmable  during  20  years.  Ite- 

11  IT  KF\I>Y  lltSORTTIO-V  nominations  of  $500  and  $1,000. 

of  Vi  r.nnr.nii  i,onH=  of  Augu.st  1.5.- School  Commissioners 


pie  half-yearly. 


riTT  OF  BFLFAM).  '  . . . 

The  City  of  Welland  has  sold  $75,- |  KING  FBW  ARM  IIOTFL 


th.  1949,  ■  Highest  or  any  tender 

It  neeessarilv  aeceoted  *'^60  Steel  of  Canada  at  103,  $1,600  bonds  to  Mcl^eod.  Y  oung,  W eir  &  f  o., 

necessarily  accepted.  Wayagramack  at  74%.  at  101.60.  At  this  price  the  money 


)t  necessarily  accepted. 

JOHN  T.  REID. 

Town  Clerk 

impbellton.  N'.B.,  July  29,  1924. 


- -  - - - -  ......  The  issue  of  $1,000,000  bonds  of  .  c.  -t.  i 

at  101.60.  At  this  price  the  money  the  King  Edward  Hotel,  Toronto,  of-  <*>6  Town  of 

is  costing  the  city  a  5  30  per  rent.  {  fered  privately  for  .some  days  past  bonne  County  Tenders  for  $132,  (OO  , 


FOR  .ABBITIONAI,  BONB  NFM  S  basis.  Following  is  a  list  of  bids:  — 


SFF  r.AGF  7. 


Township  of  Scarborough 


McLeod,  Young,  Weir  &  Co.  .101  go 

Cochran.  Hay  &  Co . 101.52 

Wood,  Gundy  &  Co . 100.29 

Dominion  Bank . 100.71 

Bird,  Harris  &  Co . 100.69 


ErAE_4TE  TEN'DERF  will  be  received  by  the  Town.«hip  of  .Scarborough  Matthews 
for  the  puirha.«e  of  debentures  of  the  Township  a.s  follows  : —  Macneil! 

Rate  Amount  Annual  Number  ,  _  .  ' 

.  By-law  No..  of  of  payment  of  .rL  'Ciil; 

etc.  int.  i.s.sue.  prin  in.stal-  Due  i«i^— ^ 

and  int  ment.s.  dates 

1276  Public  SL'y.  5.000.00  663.34  10  Dec.  15, '24  J 


C.  H.  Burgess  &  Co . 100.687  mit6e,  of  Montreal  and  Pond  &  Com- 


and  to  the  putdie  at  the  beginning  of  6%  per  rent  bonds  redeemahle  ser- 1 
this  w’eek,  had  been  entirely  sub-  to-'ly  from  1924  to  J.i4H.  ,,  ,  ,  I 

scribed  for  at  the  close  of  business  August  21.  Town  of  Greenfield 
on  Tuesday.  The  issue  was  offered  Park.  Tenders  for  $35,00)  of  5% 
simultaneously  In  Canada  and  the  P®r  cent,  bonds  redeemahle  by  series  | 
United  States  by  Credit-f'anada,  Ll-  within  40  years. 


Matthews  &  Co . 100.68 

Macneil!.  Graham  &  Co . 100.27 

A.  E.  Ames  &  Co . 100.19 


pany  of  Boston.  A  very  large  pro-  measure,  to  the  active  Investment 
portion  of  the  issue  was  disposed  of  market  that  has  prevailed  for  some 
in  the  United  States  due,  in  a  great  weeks. 


Dec.  1,5.  '28 
Dec.  15,  '24 


Dec.  15,  '33 
Dec.  1.5,  '24 


l)  1276  Public  5’2Cc  5.000.00  663.34  10  Dec.  15, '24  ) 

School  to  >  Inclusive 

Dec.  15. '33  > 

i)  42TS  Local  5%%  11,072.72  2,592.97  5  Dec.  15, '24  ) 

Improvement  to  )  inclusive 

Street  Grading  Dec.  1,5,  '28  1 

')  1279  Local  5%%  74.189  47  9.842  55  10  Dec.  15, '24  ) 

Improvement  to  >•  inclusive 

Sidewalks  Dec.  15, '33  1 

1)  1282  Local  5%%  217.758.07  18,221.85  20  Dec.  1.5, '24  f 

Improvement  to  e  inclusive 

Waterworks  Dee.  15.  '43  1 

All  the  debentures  are  payable  at  the  Canadian  Bank  of  Commerce  in 
e  City  of  Toronto  on  December  15th  of  each  year  during  their  currency 
spectlvelv,  and  all  bear  coupons  for  payment  of  interest  yearly. 

All  tenders  should  be  addressed  to  J.  T.  Stewart.  Township  Treasurer, 
rch  Cliff,  and  marked  "Debenture  Tender.”  and  should  contain  a  separate 
d  for  each  parcel  It  Is  desired  to  purchase. 

Tenders  will  be  opened  and  considered  at  11  a.m.  on  the  eighteenth  day 
August.  1924. 

Purthsr  particulars  can  be  obtained  from  the  undersigned, 

J.  T.  STEWART. 

Township  Treasurer, 

Birch  Cliff,  Oat 

Ko  tender  BeoeeeerU)f  ncoepted. 


FLUCTUATIONS  IN  THE  BOND  MARKET 


This  table  shews  the  high  and  low  pricea  of  lYominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday 

of  this  week. 


-Aturday 


Tuesday  Wednesday  j  Thursday 
ligh  j  Low  High  I  Low  I  High  iLow 


1.5, '43  \  '  Dominion  War  Loan  1925il00. 70  100.70  . ,100  75  100.60  . i . | . 

of  Commerce  in  Do.  1931  ■■■_  ^ . | . I  ...  jlOl  2610110 

g  their  currency  Do.  1937  102 . 75  102  7o .  j .  102  75  102  751102  96  102 .76  I 

t  yearly.  Victory  Loan  1924 .  100  301100. 15  100.30  100.30  100  25i]00  26  100.40  100.20  ' 

mshlp  Treasurer.  jgo? .  102  75  102  75  .  102  60:102  50, . l02  85  102  86il02  86 

mtain  a  separate  jggg .  105  35  105.20  .  105  25  105  251105 . 25|W)5  20  105  251105  OojlOS .  25  105  *20 

e  eighteenth  day  Do.  1934  .  103 . 45|103 . 25  .  103  40:103 . 40  103 . 3011 03 . 20il03 . 251103 . 15  103 . 20  103 , 16  ! 

Do.  1907 .  107.35|107.35  .  107  451107 .45  107 . 50  107 . 50  107 . 60  107 . 60!l07 .60  107  46 

Renewal  1927  .  101.55  101.50  .  !  .  102.00  102.00... 

lin  Treasurer  ^0-  . 103 . 15T03 . 15  .  108.15  102.96 

arch  Cliff,  oat  Refunding  1928 .  100 . 25  100 . 10  . j . 

Do.  1943 . 101.36101.36 . 101.351101.36101.46101.10  . I01.3610i.00 


^icrSSjT^ 

(VAfKOUVCR^ 

/^OBTtANO 


\  ANCELES 


Private  Wires  '  ” 

Prompt  service  in  exchange 
transactions,  transfers  _  of 
money,  and  other  pressing 
banking  business  is  always  an 
important  factor. 

Our  customers  may  profit 
by  the  direct  wire  facilities 
which  we  oi'ierate  between 
the  more  important  centres 
of  Canada,  the  United  States 
and  Cuba. 


The] 

Of 


Bank 

da 


PHEI.IMINAUV  ANNOIlNCtlMENT 


NKW  ISSTJK 


IVe  own  and  offer,  subject  to  prior  sale 

$250,000 

National  Manufacturing  Company 

{Incorporaied  ufuitr  LttUr»  Patent  of  the  Dominion  of  Camada)  ItlMITKD 

First  Mortgage  10-Year  6}4%  Sinking  Fund  Gold  Bonds 

Dated  Znd  Jaly,  in24  —  SMtO,  $1,000  Each  —Due  Slid  July,  1034 

Coupon-bearer  Bonds.  Interest  jinyahle  2nd  .Tanuory  mid  3nd  Juljt. 
(Callable  at  lOR.  Prlnclpol  and  half-yearly  Interest  psyablo  at  any 
Branch  of  the  Royal  Bank  of  Canada,  in  Cnniulii.  or  at  Its 
Agency  In  New  York,  or  'in  London,  England  Principal 
may  bn  rnglalered. 


nistrlbiitlna  M  arehouse 


XVorka— Otta'wa  and  Hmckv1ll«i 
-Rna'inn  and  Edmonton,  Oanadu. 


SnIoA  Offlcra — Mnrrlntimn,  IV. Y.,  nnd  St.  PnnI,  Minn,.  II.S.A. 

nONl^S — One  share  of  common  stock  Is  given  with  each  $100  Botwl; 
6  shares  with  {600  Bond,  and  10  shares  with  {1,000  Bond. 

OVER  SEC'l'RITY — Based  on  certified  figures  by  Appraisal 

and  Audit  there  Is  over  {1.000,000  of  Elxnd  and  Surplus  Liquid 
Assets  to  secure  this  Issue  of  $260,000  First  Mortgage  Ronda,  or 
over  {4.000  Security  for  each  {1,000  of  Bonds. 

K.VRMXGS  LAST  VEAll  UTORE  ABOLT  7  TIMES  AVNITAL  BOXT» 
IXTF.REST — The  growth  of  this  Company  la  clearly  demonstrated 
by  Its  earnings.  The  -averape  net  operating  profits  for  the  last 
three  years  were  $73,946  68  or  fonr  times  the  Annual  Bond  Interest. 
While  for  Inst  year  they  were  $111,323.29  or  over  eepren  times. 


MOXTIII.Y  PAYMENT  PLAN  — 

enables  you  to  buy  on  easy  terms 
these  sound  securities,  with  the 
bonus  IB  Common  Stock. 


ITtlCE— $100  nnd  Interest  carry¬ 
ing  n  bonus  of  ten  shares  of 
Common  Stock  with  each  $1,000 
Bond. 


H.  B.  Robinson  &  Co.,  Limited 


InveftCineni  Dankerii 


260  ST.  JAMKS  STIIFFT  .  - 


3I0XTREAL 


While  not  ffunranteed,  (he  nhope  information  hao  been 
obtained  from  aourree  which  we  belitre  to  be  reliable. 


Duke-Price  Power  Company 


Limited 


First  Mortgage  Gold  Bonds 


6'yn  due  1949 


Price  at  Market 


Stoker,  Owen  &  Mathewson  Limited 

Transportation  Building,  Montreal 


We  own  and  offer 

To-w^n  of  Haiiover,  Out. 

SJ'i'/o  Boiuls  ,  Hue  1st  -Yugust..  l')i4-lV4S 

Price:  Rate  to  yield  5.30% 

Denominations:  $1,000  and  odd  amounts 

CitmUoT  giting  compU't*  dt  tailn  mniUd  on  reguent 
Ortlertt  niny  hv  tt  Icgraphed  tit  our  txfifurr 

Municipal  flankers  (orporaiion 

J  ■  •  ^  UMITPD  V—  J  ,  ,  ,mm, 

54  Kin^  Slreel.Kd si  .Toronto 


STOCK  SOLICITORS 
WANTED 

A  fiplendid  opDortunlty  is  offered  the  best  class  of  stock 
solicitors,  to  dispose  of  $260,000.00  of  Preferrrd  stock. 

The  directorate  is  composed  of  feitne  of  the  luostyemiDsut 
personalitloR  in  Canada.  The  onmpony  bns  n  record  of '25  years 
of  stftudy  proKrosB  and  developmMit,  not  only  in  Uaaada,  but 
Ihmiigbotit  the  world. 

An  exceptional  opportunity  for  active  solicitors.  Liberal 
conuuis.slon.  All  applications  must  be  accompanied  '  by  sound 
references. 

Box  }itK  374,  KtnanriaJ  Tioieri,  Jdontirol, 


We  shall  be  pleased  to  foiward,  upon  request, 
a  list  of  high-grade 

Government,  Municipal  and  Corporation  Bonds 

R. A.  DaXiYA  OO, 

JWwete  tttmk 

BARIC  or  TtURlNVO  auto.  ■'  M  StWRirf 

WHONTO  BOHTOrr 


7 


miESS  PLAN 
FOR  BRITAIN  IS 
NOW  MATURING 


Controversy  Ends  and  Permits 
More  Rapid  and  Satisfactory 
Progress  to  Be  Made — Will 
Benefit  Canadian  Company — 
Try  “Beam”  Stations  For 
Trans  >  Oceanic  Communica¬ 
tion  With  Certain  Dominions. 

(From  the  London  Bureau  of  Tho 
Financial  Times.) 

London. — The  decision  of  the  Brit¬ 
ish  Government  to  adopt  the  main 
recommendations  of  the  Donald  Com¬ 
mittee  brings  the  long-draMm-out 
controversy  on  Imperial  Wireless  to 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  8,  1924. 


AMERICAN  HVDROQ  The  Trend  of  Business 

DEVELOPMENT  IN  ijqiui-a  iWfItt  >l*tW  u(  map's  poiigun  ims  'ustLiiipo*«  J*lt»iJ» 

SOUNDEXPANSIONi 


inpw}  »|«H  ut  map's  poii^un  pus  'sNiSts  'usiLviiyoid  ASitsi'HI 


!  ?  f  ! 

i  f  ! 

1  ! 

1  !  f 

R.  0.  SW££Z£¥,  B.  Sc. 

The  election  of  R.  O.  Sweozy  to 


Last  Year  Noteworthy  For  Sev-j 
eral  Big  Projects,  Including 
Largest  Generator  for  Niagara ' 
and  “Highest  Tension”  Trans- 
.  mission  Line  for  California — 
How  Progress  is  Being  Re¬ 
flected  in  Market.  I 

Investor."!  and  market  trader.s  have  ' 
viewed  with  astonishment  the  np-  i 
.swing  in  American  public  utility  i 
.siiares  which  has  occured  in  Wall  | 
Street  recent  months,  a  period  in  . 
wlilch  the  rail.s  have  been  standing 
still,  industrials  losing  ground.  The 


SBffinillHI 


aPMi 


imsiH 


"*1  prices  of  the  farm  staples  which  nCCIf^lT  CUniifM  D 
heretofore  have  been  the  source  of  ULriUll  OllUffri  D 
I  most  of  the  pessimism  abroad  in  the 
J  land.  The  West  hesitated  at  first  to  QTAMR 

believe  that  anything  as  good  could  0  I  Mill# ■  UlIkllllUM 
possibly  be  true,  but  when  hogs  went 
over  the  $10  mark  the  most  sceptical  oi 

were  obliged  to  admit  that  a  change  annual  report  of  the  Standa 

i  had  come  across  the  face  of  affairs.  Chemical  Company,  Limited,  for  tl 
i.  All  reports  agree  that  the  outlook  for  year  ended  March  31,  1924,  is  a  di 
business  has  improved  verj'  much  appointing  exhibit  from  the  shar 
(  in  the  wheat  and  hog  territory,  which  holders'  point  of  view  showing,  as 

'  V.  Operating  deficit  for  tl 

ting  (hat  the  com  crop  will  be  short,  ,  , 

with  a  fine  crop  of  oats  to  help  out  I'^ur  of  $4,963  as  compared  with 
I  on  stock  feed,  there  will  be  enough  surplus  of  $42,626  for  the  year  prei 
*  corn  for  the  market  and  for  fatten-  ous.  Profits  for  the  year  we 
I  ing  purposes  to  bring  good  returns  $226,186  compared  with  $292,110  f 
1  on  a  full  crop.  The  ‘wheat-grow^-  the  previous  year,  and  from  this  bi 
ers  have  a  good  crop  and  a  good  to  be  deducted  $191,854  for  deprect 
price.  tion  and  $39,215  for  debenture  Inte 

A  Fromlslug  Autumn.  est  leaving  the  above  mentioned  d 


price.  tion  and  $39,215  for  debenture  Intc 

A  Promising  Autumn.  mentioned  d 

There  is  a  good  beginning  for  Fall  Higher  Working  Capital, 

expectations  in  this  Increased  pur- 

chasing  power  for  a  large  part  of  sheet  shows  an  it 

the  farm  population.  Alre^y  re-  P'-fement  in  the  working  capital  p 
.  11  .  .u  sltloo  which  Is  shown  at  $1,159.1 


WIIlGIi  lilt;  I1HV«  iiutfii  ptiuntAint)  ,  ,  ,  n#\r*o  frrtvM  iVigs  ♦.rvil  #  *u  w  Aiivru  in  niiiivtu  at 

still,  industrials  losing  ground.  The  The  chart  presented  herewith  furnishes  a  most  Interesting  and  in-  PO“S  ine  jyesi  tell  of  the  compared  with  $972,820  last  ye£ 

leading  public-  utility  i.ssues  listed  structive  record  of  the  trend  of  basic  business  in  the  United^  States,  which  stimulating  etrects  upon  business.  Qn  the  assets  side  the  princip 
on  the  New  York  Stock  Exchange,  trend  has  been  followed  rather  closely,  if  to  a  lesser  degree,  by  business  -uoreoyer,  tne  South  has  the  prospect  changes  are  an  increase  of  ov 


a  satisfactory  ending  This  settle- presidency  of  tho  new  Port  ^uch  as  Brooklyn  Edison,  Consolid-  in  the  Dominion.  It  wiil  be  noticed  that  the  chart  presents  the  monthly  u  larger  cotton  crop  than  last  $ioo,000  in  investments  which  a 
it  Alfred  Pulp  &  Paper  Corporation  ated  Gas,  Detroit  Edison,  Pacific  Gas  rise  and  fall  of  slocks  of  45  commodities,  the  trend  of  production  of  64  year  and  a  better  price.  A  settle-  shown  at  $162,722  as  against  $63, 7f 

ment  will  Lave,  it  is  believed,  bene-  I  _  .  V  .  .  .  .  <  •„  i...vo  -ih.,  nf  i.nfiiiwi  orders  fnr  «  mmmoditips.  ment  in  Europe  will  mean  much  to  I  Advance..!.  Ate  whirh  stood  nt  SRK  R 


ment  will  Lave,  it  is  believed,  bene-  commnv  the  nhilitvi  &  Electric,  Philadelphia  Co.  have  commodities,  and  the  course  of  unfilled  orders  for  8  commodities.  in  Europe  will  mean  much  to  |  Advances,  etc.,  which  stood  at  $85.8 

ficial  effects  for  the  Marconi  Wire-  i,  V  .i,  i  dono  nothing  spectacular  since  the  The  relative  figures  are  based  upon  a  par  of  100  established  from  the  cotton,  and  also  to  the  grain  and  hog  j  last  year,  has  been  wiped  out  th 

less  Telegraph  Co.  of  Canada.  engmecr  who  knows  the  pulp  Accordingly  the  monthly  averages  for  the  year  1920.  It  will  be  seen  that  while  in  the  producers.  -  year;  while  inventories  are  up  fro 

and  paper  Industry  thoroughly.  Mr.  rank  and  file  of  trader.s  were  aston-  latter  part  of  1923,  each  of  the  3  curves  tended  upward,  the  course  since  The  general  trend  of  prices  which  $820,955  last  year  to  $962,927.  ( 

State  Ownership.  Sweezey  who  was  a  director  of  the  jshed  when  minor  listed  and  un-  that  time  has  turned  definitely  downward.  Commodity  stocks  Svere  an  has  been  downw’ard  since  last  March,  the  liabilities  side  hank  loans  _ 

These  recommendations  were  to  Sulphite  Company  and  was  lar-  j  listed  issues  jumped  50  per  cent  to  exception  to  the  rule  during  the  second  quarter  of  the  year,  but  have  since  seems  to  have  reached  bottom  and  $100,000  last  year  have  been  wip( 
♦vio  offAA.  .So.  iiin  Gtofn  instrumental  in  the  formation  i  too  per  cent  in  market  value  in  a  declined  sharply.  Declines  in  both  production  and  unfilled  orders  have  turned  upw'ard.  There  is  a  better  down  from  $53. 

the  effect  that  the  Mate  shou  d  of  the  new  company  which  has  taken  few  weeks.  been  pronounced  since  the  end  of  the  first  quarter  of  this  year.  The  feeling  among  iron  and  steel  pro-  «3  at  $488,082  Accounts  payah 

through  the  I  ost-Office  own  all  hold  without  in  any  way  impairing  Speciilothc  Fnlhitsiasm.  curves  fully  explain  the  halting  attitude  of  business,  which  has  become' ‘ft'eers,  while  copper,  lead,  zinc  and  I 


few  weeks. 

Speculative  Fnthii.sinsin. 


operate  directly  under  improved  busi- 


Barron's  New  York,  indicates  the 


ness  organizations  all  the  Empire  us  well  as  financial  ’’^Purts  Nj,  j.jg  ^ 

ness  organizaiions  aii  inc  j-^mpire  ^nd  special  investigations,  and  has  rocentlv  carried  so  manv 

stations  m  Great  Britain.  In  the  carried  out  these  on  behalf  of  some  Lues  to  new  high!!.  j 

meantime  the  Marconi  had  put  for-  of  tlie  largest  organizations  and  Twentv-eight  of  the  fortv-five 


are  with  a  month  ago. 

Effect  of  Prices. 


•  — '  oirong  uuiing  me  year  arm  ine  revi 

These  comparisons  nue  from  charcoal  was  depleted  asl 


wireless  stations  in  Great  Britain  for  the  position  of  bondholders,  and  still  practicallv  all  tho  1923  re-  rather  pronounced.  '  silver  have  shown  some  recovery.  $332,897 

communications  with  the  Overseas  u”®wlng  the  company  an  excellent  p„,.jg  electric  light  -  Wool  has  been  firmer,  silk  is  firm  *40-,457. 

Dominions,  Colonies,  and  Protector-  >L"sweezv‘"[nL?"  caLcljf  of'^con  power  companies  now  available  BETTER  CROP  OUTLOOK  I  port  that  the  grain  has  reached  ajUP'^  the  demand  for  silk  goods  more  Hurt  by  Tariff  Thanges. 

,  ,  ^  ■  il  '  ^  •  *;  aiaciiy  or  eon-  survey  of  the  recent  achievements  IM  a/iAMV  8!FPTiriNS  stage  where  the  rust  cannot  affect  active.  The  price  of  cotton  is  a 

ates,  and  that  the  Post-Office  should  milting  engineer  has  specialized  in  jn^^stry,  as  made  by  ,  v,  it-  It  is  felt  that  the  rain  of  the  weather  proposition  at  this  time,  ra-  ,h  J  sLrehnld^rs  the  d 

operate  directly  under  improved  busi-  powers  and  pulp,  paper  and  jj^rron  s  New  York,  indicates  the  This  week  has  brought  much  more  ^  washed  off  most  of  ther  than  a  trade  barometer.  Hides  f--  wood’  nrndnrts  LL  n 

ness  organizations  all  the  Empire  LLLLr^LesuX-''^  a^dTa:  basis  for  the  speculative  enthusia.sm  «  fhe  rust  which  had  made  its  appear-  are  a  little  stronger  rubber  likewise,  sL^g  LhpTX  ?ear  aJd  tLLet 

stations  in  Great  Britain.  In  the  carVie!!  ouV  thesT o^l^behL’f  o^LoL^  “  Lu^s  ^5!.^  highJ.  "  nil  Sssible  fo/’thftomfLop  S  ^  ^  wi/hTmonth  ag^  charcoal  was  depleted  as 

meantime  the  Marconi  had  put  for-  of  the  largest  organizations  and  Twenty-eight  of  the  forty-five  be  within  100,000,000  bushels  of  last  Quebec  Tobacco  Prop  Poor.  f  p  j  result  of  locced  price-cuts.  The  cor 

ward  proposals  respecting  the  use  of  groups  in  Tannda  He  is  a  member  largest  ^mpanies  in  the  indLry,  year’s  figures,  a  total  of  at  least  be-  Ontario  and  Quebec  report  good  Effect  of  Prices.  from’tJLrchaLes^Lth  Stfa^d^^ 

short  wave  directive  stations  or  beam  •  "I- ‘  Rclected  at  random,  are  shown  to  tween  300,000,000  and  325,000,000  crops,  espexla  ly  the  former  where  The  Influence  of  falling  prices,  na-  thri^ited  SSm  Prices  of  e 

snort  wave  oireciive  stations  or  ocam  ^  Metallurgy,  president  of  Newman,  inprensed  ibeir  eross  revenues  seems  to  be  assured  which,  with  the  the  fall  wheat  has  improved:  sub-  turaUy,  is  to  check  buying  and  pro-  ‘"C  i'U”cn  Kingaom.  trices  oi  e 

stations  betWen  the  United  King-  Sweezey  &  Uompany,  Limited,  dlrec-  $M.iR5,noO  or  17.3  per  cent  over  the  considerably  higher  prlcds,  will  ultl-  stantlally  and  dairying  is  better  than  long  the  declining  movement,  but  fngLieLS  L^d”\ad^dLlined  S 

dom,  the  Dominions,  and  India,  and  tor,  Belgo-Canadian  Paper  Company  ^^pord  of  the  previous  year.  These  mately  prove  a  more  advantageous  ever  before.  In  Quebec  the  Eastern  when  there  is  reason  to  believe  that  i  the  current  veer  rnr 

had  made  definite  arrangements  for  Lawrence  Paper  companies  increased  net  oper-  crop  for  the  country  as  a  whole  than  Townships  cannot  hope  to  recover  the  bottom  has  been  reached,  buying  current  year  cor 

the  erection  of  a  beam  staUon  in  •.  ®  '''ting  revenue  $36,044,000  or  17.8  per  it  has  had  for  the  last  three  years.  from  the  damage  done  by  the  late  is  resumed  and  there  is  a  tendency  Fconomies  in  View 

Canada  for  communLtion  wl  h  ^ "'’‘‘h  Lniversity.  He  started  in  Gratifying  as  such  an  increase  Feed  Situation  Saved.  ftt^look  for  the  movement  to  be  cumulative  Economies  in  TIew. 

Cre-ftLimin  practice  on  hIs  Own  account  in  1921  m  revenues  was  to  shareholders,  the  Heavy  rains  have  been  prevalent  reported  from  there.  Hay  is  more  m  the  other  direction.  The  outlook  for  this  year  is  o' 

and  since  that  time  has  undertaken  remarkable  thing  about  the  growth  all  throiich  the  nrairie  nrovinces  this  P'cfftiful  than  last  year,  but  a  poor  Taking  the  whole  situation,  the  scure  due  to  world-wide  over-pr 
.Marconi  Operation.  important  works.  shown  was  its  consistency.  ij,st  W'eek  In\sections  where  the  tobacco  crop  is  expected.  outlook  is  for  increasing  industrial  duction.  but  the  directors  hope 

„  ,  ^  ^  - -  Every  one  of  the  twenty-eight  com-  /i.ouyht  had  not  killed  the  grain  en-  Lofk  of  Rain  Hurts  B.r.  activity  and  generally  Improving  shortly  place  before  the  shareholde 

ITnder  the  Ttrifish  flnvernment  <1e-  _ _ i _ .  _ j  _ _  tuougui  Il.lU  liui  .ivillt  u  uuri  .  ..  . .  _  _ ....  _ ,,, _ a  ef  eeennm.r  in  nnnnr.eti,' 


result  of  forced  price-cuts.  The  cor 
pany,  he  stated  had  also  suffen 


Economies  in  Tiew. 

The  outlook  for  this  year  is  o' 


.Marconi  Operation. 

Under  the  British  Government  de¬ 
cision  the  .Marconi  Company  are  em¬ 
powered  to  erect,  as  contractors,  .a 
,  beam  .station  in  the  United  Kingdom 
‘  adapted  for  communication  with 
Canada  and  capable  of  extension  so 
as  to  provide  beam  communication 


shortly  place  before  the  shareholde! 


Every  one  of  the  twenty-eight  com-  drought  had  not  killed  the  grain  en-  Lofk  of  Rain  Hurts  B.r.  activity  and  generally  Improving  shortly  place  before  the  shareholde 

panics  analyzed  shared  in  this  pros-  fjreiv  the  moisture  of  the  past  week  In  British  Columbia  the  crops  gen-  prices.  ,  This  is  now  the  prevailing  a  srheme  of  economy  in  connectu 

[perity.  All  of  them  made  gains  in  ^roiight  it  along  in  some  erally  have  suffered  from  lack  of  opinion  in  business  circles,  and  the  L?  wWch“  bl" Rs  effLf  oLth^ba 

gross  revenues  and  all  but  one  made  .^jinc  rate,  showing  a  moisture,  any  rain  which  has  fallen  money  situation  supports  it.  Not-  ^ich,  b>  ts  effect 

Kams  in  net.  j.  Inches  in  one  having  been  in  the  form,  of  local  withstanding  industrial  stagnation  L  /uti^/o'SLg 

_  (iiaiii  Power  Fniis.  week.  Saskatchewan  has  benefitted  showers,  while  damage  by  gra.sshop-  and  declining  prices,  the  stock  mar-  ‘ 

Back  of  the  consistent  growth  of  esiieclally,  and  good  returns  are  as-  I®  reported  from  some  dis-  ket  has  been  moving  up'ward  for  the  •  ——————————— 


'  FOXESS  MlTHr  SHOM’.S  panics  analyzed  snared  m  tnis  pros-  the  moisture  of  the  past  week  In 

SLIGHT  G.VI.N  L\  E.4KXIXGS  IJros Jrevei  iL  Inr-iirhuroSmade  brought  it  along  in  some  erallj 

rovfiiuos  anu  .ill  but  one  made  at  a  prolific  rate,  showing  a  moist 

The  annual  report  of  Furness  L'ains  in  net.  growth  of  fully  12  Inches  in  one  bavin 

M'ithy  &  Co.,  shows  net  profits  for  the  (iiaiii  Power  Fniis.  week.  Saskatchewan  has  benefitted  showi 

past  year  of  £572,400,  an  increase  Back  of  the  consistent  growth  uf  i  esiieclally  and  good  returns  are  as- 
over  the  previous  year  of  $20,000.  the  electric  light  and  power  Industry  '  purcd  from  many  sections  A  cheer-  trlcts 


with  «!niifh  Afrir.i  Tnrii-i  -tnd  Ann.  ...  .  - . . . '  i  SUrcu  irom  many  .sei:iiuua.  Acueei- 

Wiin  boutn  Airica,  India  ana  Aus  Unfortunately,  as  the  directors  ex-  i»  a  story  of  con.stant  improvement:.  ,  ,  »  jg  jn  both 

trali,-!.  the  stations  to  he  cnmnleted  .  ,  ,  .  ..  .  ..  . _ _  ,  i,.  _ _ _  rr>u.  _ :  piece  oi  new.s  ib  luai.  lu  uuni 


tralia,  the  stations  to  be  complet^'  p,nin,  owing  to  depression  in  the  in  technical  processes.  The  year  "  PbLan  ^  feed 

within  twenty-six  weeks  of  the  site  shipping  industry,  the  profits  have  1923  saw  unusual  strides  in  this  ^  aS/^hich  ^ 

being  placed  at  the  Company  s  dis-  3^,3, „  ,,pp„  derived  mainly  from  <lirerfion.  The  layman  may  he  par-  J 

Other  branches  of  the  couipany’s  doned  for  an  entire  lack  of  interest  cnhctantiallv 

It  is  a  consideration  of  the  con-  business  and  from  dividends  on  in-  in  a  recital  of  tliese  improvements  in  „  »,  *  j 

tract  that  the  installation  shall  onlv  vestments.  The.se  investments  fn  tbe  jargon  of  the  engineering  pro- 


AN  IMPROVING  influence  will  ul 

TRADE  PROSPECT.  business. 

A  marked  revival  of  business  is  DiiciMircc  na 
not  expected  to  make  an  appearance  Otr 

in  the  midsummer  season,  but  a  IMPROV 


last  two  months  under  the  influence  [  result  in  improvement  in  trade  dul 
of  cheap  money,  and  the  cheap  money  ,  ing  the.  autumn  months.  Produl 
Influence  will  ultimately  affect  all  I  tion  has  been  further  re.stricted  1 


BUSINESS  SENTIMENT 

IMPROVES  IN  MONTH 


I  tract  that  the  Installation  shall  only  vestments.  These  investments  fn  Jargon  ot  tne  engineering  pro-  j»usi  .innati-  n.  »  .u  i  1  k  ..  tu  Irate  of  industrial  output.” 

be  accLted  the  Government  and  Industri.al  securities  l-^^sL'n-  Tl'o  average  investor  does  I  The  much-heralded  rust  in  Mam-  change  of  sentiment  for  the  better  ‘Business  sent  ment  is  better  thari  | 

BrltisrGovermLnt  if  it  ful^  cer-  flRure  in  the  balanee-.sheet  to  the  not  know  what  a  kilovolfnnipero  ls.|loba  has  not  yet  shown  extraordin-  has  been  observed  in  the  last  half  of  thirty  days  ago.  says  The  National 


^  I  some  lines  and  while  there  is  il 
«  shortage  of  merchandise,  it  is  fej 
that  the  time  is  not  far  off  whJ 
I  reduced  stocks  will  justify  a  highJ 


operation  the  first  220,000-volt  trans¬ 
mission  line.  A  line  carrying  a  volt¬ 
age  of  11.000  is  still  called  a  ‘‘hlgh- 
tcn.slon  lino.  The  California  line  re¬ 
presents  a  gain  of  55,000  volts  above 
the  previous  highest  electrical  press- 


$1,025,000 

The  METROPOLITAN  BUILDING 


Southwest  Corner  of  Adelaide  and  Victoria  Streets 
Toronto,  Ontario 

7%  FIRST  MORTGAGE  REAL  ESTATE  SINKING  FUND 

GOLD  BONDS 


LIMITED 


\  British  Government  if  it  fulfills  cer-  tigiire  in  the  halanee-snect  to  the  a  juinvouampere  is,  ......  ...................  ...  .  ......  .....  ...  "  U  .  V.  .  V  i.-  _  1 

>  fain  tuho  of  £3  661  100  and  yield  pre-  and  has  little  de.sire  to  learn.  The  ary  proportions,  as,  out  of  90  sections  July.  This  Is  the  view  of  the  Na-  Bank  of  Commerce  in  New  -iork.  xhe  Financial  Times  reaches 

win  minnnum  guaramees.  sumably  a  satisfactory  return.  Any-  Installation  of  a  65,000  kv.-a.  gener- |  of  the  province,  36  of  which  reported  tional  City  Bank  of  New  York.  It  “Considering  the  usual  midsummer  class  of  people  who  are  Interest^ 

The  Government  considers  that  for  how,  witli  their  assistance  the  com-  hy  tlie  Niagara  F.alls  Power  Co.  dho  presence  of  rust,  only  one  re-  has  been  due,  they  believe,  in  large  dullness,  consumption  is  well  main-  and  able  to  buy  investment  seciir 
long  distance  communications  and  pany  has  earned  more  tlian  sufficient  '•bus  not  an  impressive  perform-  ports  any  damage,  while  several  re-  part  to  the  remarkable  rise  in  the  talned  and  seasonal  demand  should  i  ties. 

.transmissions  in  all  directions  it  to  m.aintaln  the  distribution  on  its  unce  to  the  layman.  It  may  mean 

iwill  still  be  necessary  to  have  high-  Ordinary  shares  at  7  1-2  per  cent,  niore  to  say  that  this  parficular  gen-  —  -  - - - - - 

power  stations  of  the  type  of  now  and  its  allocation  for  depreciation  at  was  the  largest  ever  installed  . _ _ 

j  being  erected  at  Rugby,  England.  £200,000.  end  that  its  70.000  horse  power  com- 

;  ■  T.T„Kc-sto.,.n..  li 

The  Governments  of  India  and  New  by  £914,600  to  £  12,677,400,  the  prin-  P®wer  some  thiity  years  ago.  ■  09^000 

Zealand  state  that  stations  of  the  cipal  gain  being  in  steamsliips  and  High-Tension  Lines.  «P  1 

, new  type  will  not  meet  their  require-  invc.stmenls  in  associated  companies,  only  did  1923  witness  the  in-  __  ^  >  m.  w  ■  _  v  w  «  »  m.  -r. 

ments.  The  Governments  of  Aus-  the  value  of  wliieh  lias  advanced  by  slallation  of  the  world’s  largest  gen-  71  i  I  ¥  T  "  I  '  A  I  ^  ¥  T  ¥  I  ¥^\  T 

tralia  and  South  Africa  are  disposed  upwards  of  £1,000,000  to  close  upon  orator  at  Niagara  liut  on  the  other  I  /%/■  I  l_^  1  1  II  I  I  Zjk  I  I  I  J||  |J||  ^  I  ▼ 

to  allow  beam  stations  to  bo  erected  £5.500,000.  The  addition  certainly  uf  the  continent^  tho  Southern  JL  A  X  ▼  Jl  1  i#  JL  A  E  ■/  A  A  A  mX  1  "  t  ■  ^  X  A  i 

iln  order  to  give  the  new  system  a  suggests  that  the  directors  have  California  Edison  Co.  placed  in  g?  aL  ^  ^  e  a  j  t  -J  A  \T-  LIMITED 

)  trial,  and  the  Imperial  Government  considerable  faith  In  the  future.  operation  the  first  220,000-volt  trans-  OOUtHweSt  COFIier  Of  Adelaide  and  VlCtOna  OtFeetS 

^ Toronto.  Ontario 

a^an^*^enrion^  t!he'*stati^nTo*be  liOndon  advices  state  that  the  con-  a  gain  of  55,000  volts  above  7%  FIRST  MORTGAGE  REAL  ESTATE  SINKING  FUND  : 

used  in  the  Canadian  .service.  The  pons  due  Augmst  1  on  tho  5  per  cent,  the  pluvious  highest  electrical  pro.ss- 
f  Marconi  Company  has  agreed  to  co-  first  mortgage  gold  bonds  of  the  ^  commeiclal  trans-  LxULU  DVJIN  Llo 

I  operate  w’hether  the  decision  of  the  Mexican  Light  and  Power  Company  '  vh,?.ti-io*'i*^ont>-'n  a  *  k  n  4 

.Dominion  was  in  favor  of  beam  sta-  will  be  paid  on  that  date  by  the  Bank  ti.iK  tonTwif  r.r  ^  ■'  ^HE  Metropolitan  Building— highest  office  building  in 

tions  or  high-power  stations.  of  Montreal.  1  t  I  the  Brit isFTEmpire-will  W  a  first  mortgage  bond 

limit  of  practical  transmis.sion.  By  ■  issue  of  $1,025,000.  This  is  secured  by  a  closed  first 

- - - - - - -  transmitting  power  as  direct  instead  ^  mortgage  on  the  land  at  the  southwest  corner  of 

of  alternating  current  it  may  be  pos-  d[‘  B|rO^  Adelaide  and  Victoria  streets  and  the  21  storey  and 

,  .Bible  within  a  few  yeans  to  adopt  ef  I  •  WR  basement  fireproof  office  building  of  stone,  steel  and  brick  con- 

|T1Crl.pf*  C  CinH  '’igher  voltages  with  present  I'  ff  ^11  struction  being  erected  thereon.  The  total  rental  area  will  be 

O  X  XAV.-C  XXIUCXV.  <tUU  standards  of  insulation.  \  •  IIQ  129,600  square  feet- 

Buying  Power  of  the  Dollar  I  Turning  back  to  the  purely  fin-  I  The  real  estate  department  of  the  National  Trust  Co..' 

'  of  the  progress  made  ('1  '  f  [I  '  iri  H  Limited,  has  valued  the  land  at  $300,000  and  the  Carswell 

last  year  by  the  public  utility  com-  -f  1 1  l|y  Construction  Co. Limited,  has  valued  the  building  at  $1,480,- 

Prof.  Irving  Fishar.  of  Tale  University,  In  his  weekly  Index  numbei  Ptnies  tho  increase  in  gro.ss  and  net  Af]  '  e  (*1  -  'f\  '  fll  N^Jfp  I  000— a  total  of  $1  780,000.  The  First  Mortgage  bond  issue  is 

‘  service  to  Tt«3  Financial  Times,  shows  the  average  movement,  from  week  earnings  of  twenty-eight  major  com-  'tif*  6  iJl  therefore  only  57^%  of  these  conservative  valuations, 

to  week  (1)  of  the  wholesale  prices  of  200  represeatativo  commodltlos  and  Ponies  have  already  been  mentioned.  ffl  I  rffl  '  ^  I  fif  I*  Mi 

(2)  of  the  purchasing  power  of  money.  Naturally  a  gain  in  business  was  ac-  '  /f  ''  '  ^f.P  '  Ij!  iLH  (SS  The  National  Trust  Company  real  estate  department's 

Both  are  relative  to  the  pre-war  year  191S.  (Thus  tho  peak  of  prices  coinpanled  by  an  increase  In  capital-  fl  „  estimate  of  gross  rental  revenue  is  $300,000  per  annum.  Dc- 

fn  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent..  1.  e.,  izfition  as  new  money  was  raised  to  ul*  I'  ^  •!!  Ik  0  hi  I  ductions  for  vacancies  and  for  operation  and  maintenance 

a  dollar  was  worth  40.6  pre-war  cents.)  Index  No,  Par.  Foirei  Like  care  of  expansion  progi^nis.  .tP  -  pf  i'  Lc  Fi  IliMlEfI  charges,  based  on  actual  costs  of  a  number  of  Toronto  office  I 


tions  or  high-power  stations. 


of  Montreal. 


The  Metropolitan  Building— highest  office  building  in 
the  British  Empire— will  have  a  first  mortgage  bond 
issue  of  $1,025,000.  This  is  secured  by  a  closed  first 
mortgage  on  the  land  at  the  southwest  corner  of 
Adelaide  and  V’ictoria  streets  and  the  21  storey  and 
basement  fireproof  office  building  of  stone,  steel  and  brick  con¬ 
struction  being  erected  thereon.  The  total  rental  area  will  be 
129,600  square  feet- 

’The  real  estate  department  of  the  National  Trust  Co., 
Limited,  has  valued  the  land  at  $300,000  and  the  Carswell 
Construction  Co. .Limited,  has  valued  the  building  at  $1,480,- 
000— a  total  of  $1,780,000.  The  First  Mortgage  bond  issue  is 
therefore  only  57)4%  conservative  valuations. 

The  National  Trust  Company  real  estate  department’s 
estimate  of  gross  rental  revenue  is  $300,000  per  annum.  De¬ 
ductions  for  vacancies  and  for  operation  and  maintenance 
charges,  based  on  actual  costs  of  a  number  of  Toronto  office 
buildings,  show  a  net  revenue  earning  the  interest  rate  on  the 
First  Mortgage  issue  over  2.40  times. 

The  issue,  which  is  in  denominations  of  $1,000.  $500  and 
$100,  is  dated  July  15th.  1924,  maturing  July  15th,  1944,  with 
coupons  payable  on  the  15th  of  January  and  the  15th  of  July, 
ac  the  Bank  of  Nova  Scotia,  Toronto  and  Montreal. 

These  bonds  are  callable  on  any  interest  date,  in  whole 
or  in  part  on  30  days  notice  at  105  and  interest,  for  the  first 
five  years  and  thereafter  at  a  premium  lower  by  of  1%  for 
each  year,  but  in  no  case  at  a  lower  price  than  102  and  inter¬ 
est.  A  sinking  fund  will  be  provided  sufficient  to  redeem  the 
entire  issue  by  maturity. 

The  legal  opinion  is  by  Messrs.  Long  and  Daly, 
Toronto. 

Chartered  Tryst  nnd  Executor  Company,  Toronto,  is 
Trustee. 

The  contract  for  the  construction  of  the  building  has 
been  awarded  to  the  Canadian  Branch  of  the  George  A.  Fuller 
Co.  of  New  York,  the  largest  building  contractors  in  America. 
There  has  been  obtained  a  surety  bond,  guaranteeing  the  com¬ 
pletion  of  the  building  in  accordance  with  the  terms  of  the 
construction  contract,  free  from  all  liens  or  other  encum¬ 
brances,  except  such  as  are  subordinate  to  the  first  mortgage 
securing  these  bonds. 

Insurance  will  be  carried,  payable  to  the  trustee  for  the 
protection  of  the  bondholders.  The  trust  deed  provides 
that  an  amount  sufficient  to  cover  total  interest  and  sinking 
fund  charges  on  the  first  mortgage  bonds  and  insurance  and 
taxes  on  the  property,  must  be  paid  to  the  trustee  in  monthly 
installments  during  the  entire  life  of  the  bonds. 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 


.  1913 . .  ...  ...  *  ...  ;...  . .  100 

1920: 

May  (peak  of  prices)  ...  ...-  ...  . . . .  247 

1922: 

January  (low)  . . .  ..> 138 

1923: 

January  average...:,...:  ....  ...i  ...  ...  ....  ...  ...  157 

February  average . . .  102 

March  average . .  . . .  ...,  ...  166 

First  quarter  average  ...  >..  ...>1...  161 

April  Average . .  .............  167 

May  average  ...  ...  ....  ....  »  . . .  ...  163 

June  average . .  ...  .  ....  ...  158 

Second  quarter  average  ...  ;. . .  . . .  .  163 

July  average . ...  .  153 

August  Average  . .  . .  .  .1  ...... .  ..........  .1 ;. .  154 

•  September  Average  . . .  155 

Third  quarter  average  .....  ..  ....  154 

October  average . .  .  165 

November  average  ..  ..  ..  ..  ■..  .,  152 

December  average  . ..  > .  . .  •. . .  ... .  . .  > .  . .  . .  161 

Fourth  Quarter . 153 

Average  for  year  1928 .  .  15^ 

1924: 

January  Average  .V  V..  V.1  V.;  V.?  ..  ..  151.4 

February  average  ..  ..  ....  ....  . .  ..  ...  ..  153.4 

March,  week  end.  March  7  .....,..*.11..  ,...  151,7 

March,  week  end.  March  15  ..  ,. ..  . . 150.7 

March,  week  end  March  21  ..1  .....  ..  ..  ..  149.2 

March,  week  end  March  28  .....  ..  ;..  ..  146.9 

Average  for  March  ..  ...;  ...  ..,  ..  ,148.7 

Average  for  1st  Quarter  ......  . ,.  > .  160 . 6 

April,  week  end  April  4  ».  . .  .«  .....  ...  ....!..  146.2 

April,  week  end.  April  11  .. ,..  ....^  ••  ..  ..  ....  ..  ...  146.6 

April,  week  end.  April  18  .....  ..  ..  ..  145.6 

April,  week  end.  April  25  1...  ..  145.8 

April  average . ...»  ...  t..;  ..  ..  145.9 

May,  week  end.  May  2..  ..  r..;  r...  ....  i..,  145.2 

May,  week  end.  May  9  ..  m.: ...  ...  ..  145.0 

May,  week  end.  May  16  r..  145.2 

May,  week  end.  May  23  ..  «.  v.  .,  144.8 

May,  week  end.  May  30  «.  . .  ..i  ..1  ..  1. ,  144.5 

Slay  average . .  ...  ..1  >.■  ..  ..  ...  -  144. S 

June,  week  end  June  7  ..  ..  ...:  ..  ..  ...  143.3 

June,  week  end  June  14  . .  ..  ..;  > ....  ..  ..  ..,  ..;  143.4 

June,  week  end.  June  19  .,  ;. ..  ..  ,.  143.4 

June,  week  end  June  27  ..  .....  . .  142.7 

June  average . .  ..  >...  . . .  143.0 

Second  Quarter  ..  ..  ..1  ..  ..  >.  ..  ..  ..  ..  144.7 

July,  week  end.  July  5  ..1  ..  ...  .»  ....  ...  ..  ..  ...  143.2 

July,  week  end.  July  11  ..'  ..  .. .-  ....  ..  ..  . .1  . .  ,..  142.3 
July,  week  end  July  18  .....  ..  ..  144.6 

July,  week  end  July  25  . . . .  .  147.1 

; July,  week  endi  July  31  ..  I..: .  ..  148.7 
^  July  average  .  .  145.3 


Outslanding  capitalization  of  the 
twenty-eight  companies  whose  state¬ 
ments  Were  analyzed  increased  $345,- 
772,000  or  12.7  per  cent,  during  the 
year.  It  wdll  be  noted  that  tlie  per¬ 
centage  increase  in  revenues  was 
greater  than  the  increase  in  capital. 
In  other  words,  the  companies  made 
progress  in  “turning”  their  capital 
more  frequently.  'fotal  capitaliza¬ 
tion  of  the  twenty-eight  companies  at 
the  end  of  the  year  was  4.84  times 
their  1923  gross  revenues. 

It  Is  generally  considered  that  an 
electric  company  is  worth  about  four 
times  a  year’s  gross  revenues.  Tliis 
statement  Is  subject  to  many  modi¬ 
fications.  A  hydro-electric  project 
Involves  a  heavy  Initial  investment  I 
in  comparison  with  a  steam  plant 
and  a  hydro-electric  company  ac¬ 
cordingly  turns  Its  capital  much  less 
frequently. 

Improving  Capital  Stniotiire. 

In  increasing  their  capital  in  1923 
the  twenty-eight  companies  as  a 
group  improved  their  capital  struc¬ 
ture  sulistantially.  Ratio  of  funded 
debt  to  total  capitalization  at  the  end 
of  1923  was  56  per  cent,  compared 
with  66.6  per  cent  a  year  before. 
Eight  companies  of  the  group  ana- 
Tj'zod  actually  improved  their  cap¬ 
ital  structures  to  the.  extent  of  re¬ 
ducing  funded  debts  while  increasing 
capital  stock.  In  the  case  of  four 
other  companies  the  increase  in  capi¬ 
tal  stock  was  greater  than  the  in¬ 
crease  in  funded  debt. 

Dividend  !Stal)ili(y. 

The  item  of  financial  accomplish¬ 
ments  in  which  investors  are  most 
deeply  interested  is  tho  distribution 
of  dividends.  In  this  respect  also 
1923  was  a  most  satisfactory  year. 
Of  the  twenty-four  companies  direct¬ 
ly  owned  by  the  investing  public 
eight  inaugurated  dividends  or  in¬ 
creased  tlie  rate  on  Junior  Issues 
during  1923  or  tho  early  months  of 
1924.  In  addition,  a  number  of  com¬ 
panies  offered  “rights”  to  subscribe 
to  new  issues  of  stock  on  favorable 
terms.  There  was  no  dividend  ac¬ 
tion  adverse  to  shareholders  by  any 
of  the  companies  under  discussion. 
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We  recommend  these  bonds  for  conservative  investment. 

PRICE  100  and  Accrued  Interest  YIELDING  7% 

Orders  may  he  telegraphed  or  telephorted  to  tts  at  our  expense,  and  bonds  loill  be  delivered 
to  purchasers  free  of  all  delivery  charges. 

McLEOD,  YOUNG,  WEIR  &  CO.  HOUSSER,  WOOD  &  COMPANY 

LIMITED  IIMITIO 

BANKERS  BOND  COMPANY 

LIMITED  ' 

MURRAY  &  COMPANY  STEWART  SCULLY  COMPANY 

LIMITED 

rt«  .•»  mmM  mat  muirfmiMS  fcat  mrs  AmA  an  informstim  tvkiek  «M  btliimtobe  rfUoftU  and  mt  tekiek  tft  luM  tn  purt^Mlne  Ihmt  waarflKfc 


BONDS 

for 

Safe  Investment 

^OVERNMENT,  Municipal, 
^  Public  Utility,  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  saf  ety,  dependable  income 
and  marketability. 

Wrile  for  List, 


HANSON  BROS. 

jhvrttmerU  S^euriUea 
16051  Jamas  H  65SMibSf 
Moixtreal  Oanaa 


PARTY  OF  THE 
SECOND  PART 

The  contractor  in  a  build¬ 
ing  contract  is  the  party  of 
the  second  part,  but  that 
does  not  mean  that  his 
selection  should  be  regard¬ 
ed  as  a  .secondai'v  consi- 
dei'ation.  So  far  as  the 
success  of  your  job  is  con¬ 
cerned,  the  party  of  the 
.second  part  is,  or  should 
be,  of  the  first  imixu  tance. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 
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HINTS  TO  INVESTORS 


B.  C.  Fishing  &  Packing. 

j  Some  time  n(7o  !  sent  in  an  inquiry 
coupon  about  li.  C.  Fishiny  and  receie- 
cd  your  reply,  for  which  I  thank  you  i 
very  much,  a.s,  it  I  had  sold  then  I 


He  Wants  to  Switch  From  Victories 

I  have  $6,000  of  Victory  bonds,  due  1934.  I  can  sell  at  103.60.  and  I 


Woods  Manufacturing.  I 

.4s  a  subseriber  to  your  paper,  kind-  \ 
ly  pil  e  me  your  opinion  on  the  first  j 
niortpaye  bonds  of  fVoods  Man u foe-  I 
tu.rinr/  Company,  Limited,  6  per  cent.. 


would  only  have  received  about  $9  a  am  thinkiny  of  letting  them  go  and  buying  in  $6,000  of  the  City  of  Fdmontoii  I -4pn7  1.  1943,  which  ha-ve  been  of- 
share.  Lately,  however,  the  stock  has  bonds  issued  last  March  and  due  in  1944.  7hc.se  yield  around  .t  1-2  at  9S.  |  l‘'red  me  at  92.  /  believe  dividend  on 


H  I  been  up  to  18,  but  has  since  sunk  to  /  would  aJso  like,  your  advice  on  this  e.rchange.  Arc  Edmonton  bonds  !  Ilte  preferred  tens  passed  some  time  i  iticc. 

I  i  13  &i(f  .  g„fg.  ff,  principal  and  interest.’  Could,  you  tell  of  a  better  erchange  to  \  ago  and  should  like  to  know  how  the  \  Rental  $5.00  a  year  up 

I  Could  you  tell  me  the  reason  for  this  make*  I  w-ant  to  be  safe  as  to  principal  and  interest.-— .M.  M.  H.,  Oiccn  I  earnings  gvailabir  for  interest  on  the  |  Absolute  Protection  el>a 

also  how  the.  company  is  getting  Sound.  Out.  I  aftoir  issue  ran  for  the  Inst  financial]  accoraing  xo  sue 

E  along?  Is  the  pack  a  big  one  this  _  \  year  of  the  com pany.  '  O  J  a.*  1  T'  M.  ^ 

|i  year  as  expect  ed?  1  would  like  your  -Answer— The  wisdom  of  making  sati.sf.ietonly  handled,  and  at  the.  I  f  you  have  any  information  as  to  a  \  1  rUCiential  1  TUSt  LeOITiPany  Limited 

opinion  as  to  lohrthcr  this  stock  r?  a  '  such  an  exchange  is  a  point  wnich  yon  present  time  the  city's  fin.tmes  aro  *  honfj  issue  of  Sicuyirt  TorminaJs  Lint-  ^  ^ 

good  one  to  hold.  'must  decade  largely  for  yourself.  The  ing  hrought  into  a  eonsider.alily  Ix'tter  j  ited.  of  which  I  have  not  the  details  hy\  ®  STREET  -  -  MONTREAL 

/  also  have  had  for  some  time  fen  |  advisability  of  the  "switch"  depends  |  position  than  they  enjoyed  for  yeiiro  .  me.  /  should  value  .your  opinion  there- 

shares  of  .ishestos  Common  for  which  i  chiefly  upon  your  own  fin.ancitl  ro.si-  '  pa.st  |  on.— U’.  lf.,  Sault  Ste.  Marie.  Ont.  *  .  _  ,  _  _ 

/  paid  $32  a  share.  I  will  have  to  sell  j  lion,  ajid  the.  status  of  other  inve.st-  Wo  consider  the  bonds  issued  last  .\nswer _ With  d  t  h  f  I 

this  stock  in  a  couple  of  months  and  I  ments  which  you  may  posse.ss,  but  year  by  this  city  quite  attraeM\  p  from  ;  ...AT-ttra  a  ^  with  the  issue  provided  for  fhest' bonds  j  well  as  in  the  genor.al  list  itotelf.  .\ny 


Protect  Your  Valuables 


Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  lenting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $5.00  a  year  up 
according  to  size 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


am  wondering  if  it  would  be  better  ro  j  which  you  did  not  detail  for  us.  I  .an  investment  point  of  vii  w,  "'lb  j  bonds  of  \Voods  nut  of  nn  authorized  i.s.sue  of  $7.60. nno  |  improvement  in  the  situation  "will  be 

sell  now  or  uoit  till  September.  You  must  remember  that  the  Ixtnd  5^afety  both  as  to  principot  and  'oter- There  w,as  also  i.s.sitol  $8.70,000  of  com-  reflect. xl  in  the  .stock,  and  certain 

rwi  you  think  this  stock  is  likely  to  market  itself  is  an  accurate  gauge  of  o.st.  The  security  behind  tlu’se  bonds,  eompanv  ha.  be  osmesfi  (%f  p^nn  shares  out  of  $1,000,000  anltiorlr-  qu.arti'r.s  of  th.t  Streid  .are  now  looking 

go  any  loiver  or  is  there  any  tmproi-r-  |  the  respective  values  of  .securities  If  howe  ver,  cannot  bo  classed  «ith  the  i  jsfactorv  for  so  f  f  ather  uiaiaat-  bonds  were  offeivd  to  yield  for  harder  prii'es  within  the  next  few 

ment  in  the  asbr.stos  business?  i  the  1934  Victory  bond.s,  a  Oovern-  :  'x  bind  any  is.sue  ..f  ' ''nverii- j  ^ f  ‘  "  I"'-  according  to  merit.  .  months. 

Again  thanking  you  for  your  help  in  ment  i.sstie  harked  by  the  a.s.sots  of  the  i"<?nl  'wnds.  up' working  c'.niml 'nxsitior,  thn.  Vh,^  ♦  ♦  ♦  * 

these  matters.— M. If. J..  Montreal.  whole  countnr,  arr  selling  at  a  con.sid-  If  afo  a  busin.-.ss  man  pos.sei.s-  1,  ’  bonds  was  or.ginalK-  LI  ’"''''b'b’  f''<a'aa  M.iy  t.  1924,  to  May  I  Rouvn  Gold  Mines 

Answer  -  With  regard  to  the  erable  premium  over  par.  you  mu.st  big  a  diver.sified  list  of  invc.dments.  L  "L  f.  ,,  ono  of^  a<'aai-annnual 

market  for  British  Columbia  Fish-  readily  agree  that  there  is  a  good  ren-  |  and  are  In  a  position  to  wat<  h  .  lose*-  ;  The' bonds  are  a  ajllL  el  lt  P'^vable  in  Cana.U  ,at  the  ,  U.  have  received  the  following  que- 

ing  and  Packing  common  stock,  we  -son  for  this.  The  comparison  is  all  j  tbo  fluotuitions  in  the  ''>vf''''aieiit  j,,  B.ank  of  Montreal,  .at  M.mtr.^al,  rco-rdin.f/ 

think  yon  are  mistaken  when  you  sav  '  the  more  .striking  when  >  ou  take  into  j 'aaarket  we  would  think  that  the  pro-  ;,j,p  plants  mnehinerv  an  4  "(vnnr>mrn*  ^‘"'anto.,  and  Winnipeg  Bonds  iD.Will  you  plrsse  advise  the  un¬ 
ihat  the  stock  ha-s  ".sunk"’  to  13  bid.  consideration  the  f.aot,  that  the  Fd-  I  miura  at  which  the  1924  '  ''  'af'' are  ;  "  ^  were  i.ssuxl  in  coupon  form  m  ,  ders-an,  d  as  to  Oie  result  of  the  meet- 

The  pre.sent  market  xintanues  appar-  monton  bonds  are  s.  lling  a  couple  of  j  bre.sently  soiling  would  make  a  .switch  i.  „  denominations  of  $1.000  and  $.709.  ;  m.O  of  the  board  of  directors  of  Rouyn 

entlv  in  tho  e-ioinitv  of  IS  biitther..  Points  under  par  i  into  ;uiot her  i.ssiie  rather  qttra.Mive.  ;  ■  with  privilege  of  registration  a^, '  <,<’fd  Mines,  in  Montreal  on  the  llth 


improvement  in  the  .satuation  -will  be 


Rouyn  Gold  Mines. 

H'(  have  received  the  following  que- 


ently  in  the  \doinity  of  IS,  but  ther»  points  under  par  !  into  luiother  i.ssue  rather  qttra.'tive. 

are  always  buyers  who  de-^re  to  pick  .  These  facts  tell  the  full  story  of  the  "  ^  Ptisume  that  in  .selling  yoin  lion.ls 
up  cheap  stock  wherever  possible,  and  inve-stment  merits  enjoyed  by 'both  of  '’fitter  than  103.  you  would  N’  casl 
ofttimes  bids  several  points  bi  low  the  '  these  issneis.  I  premium  of  hetv.  en  4  an 

market  are  established  on  the  chance  ,  Pf't'l'*-  "bile  in  purchasing  the  Kr 

that  a  "vller  might  cron  un  We  under-  ba\e  a  niontons  around  98  yott  would  al.so  1 

tnat  a  .vjier  rnigm  crop  up  w  e  under-  .strong  Government  s.'curity  which  has  receiving  in  oouival.'nt  of  7  noim 


ets.  By  the  terms  of  the  indenture  m  principal.  They  are  rtsleoinalile  as  ,  tii.s'f'iiif. — A.7.E..  I'.mbrun.  Ont. 


s  and  that  be  firm  market  for  the  , advanced  to  a  very  .stnking  premium 
stock  IS  ie.ally  between  16  and  18  at 

the  prc.sont  time,  with  practically  no  ^  seciiritv  of  a  Weet- 

offerinp*.  At  this  levfj  the  stock  finances  during  the 

looks  fairly  strong,  and  it  mjght  ^  past  few  years  have  l.een  in  a  rather 
w,so  to  hold  It  for  a  still  further  ad-  .nvolved  .state,  necessitating  a  recent 
vance  which  should  take  place  if  the  ,  ,,  .  ..nmninto  nf  = 


sxron^  i»o\ernmeiiT  5^'curiTy  "'nicn  oquivalont  of 

advanced  to  a  very  stnkinp  rremmm  pj-t^nilum  on  thi^s  transnotion 
over  the  issue  price.  On  the  other  Provided  your  position  Is  sui  h  as  Tn 
hand,  you  ha\e  a  sec*urity  of  a  Wctfit-  i  waiTant  the  purehase  of  hoiuis  staiiti- 
ern  Cit^*  whose  finances  during'  tlio  less  }ug:h  in  investuieni  ict  tMxI.but 


at  lietter  than  los.  you  would  N-*  cash-  company  must  ntaintoin  at  all  ^  whole  or  in  part  it  th*'  ('omimiiy’s  i  <->  is  Koupn  Gold  at  prt^wntf 

,  mg  in  on  a  premium  of  het\\4  en  4  atui  nnn  option  on  any  interest  date  on  thirty  |  -  d.G.H.  Paihraii,  Out.  # 

5  points,  while  in  purchaslnc  the  K<i-  ^  days*  notitv  at  105  and  a<'<-rued  inter-  j  Aii.swor  At  this  meetinp:  of  the  di¬ 
montons  around  98  you  would  ilso  U-'  a  issued  and  hJta  ost.  The  Royal  Trusif  Company  ts  .rectors  the  question  of  selling  approx- 

receiving  an  oquiv.alent  of  7  points  ""  ^ash  dnu-  trustee.  imately  40  p.c.  of  company.^  holdlnp.s 


past  few  years  have  lieen  in  a  rather  i  „tiii  having  many  attraetive  qimlities 


dend.s  on  its  common  stock  unless,  .,..,..^4,  j 

current  .a.ssets  equ.al  one  hundmd  and  „  o  o  ^  I’**'" 

fifty  per  cent,  of  current  li. abilities  and  Brompton  P.  &  P.  Co.  I  b.mwn  for  .some  time  negotiation.s 

tuo*  r.  X, hii VO  hooTi  caiTJed  on  by  Interests  rep- 

a  d  of  this  ratio  below  1.5  /  ino  .shares  of  nrompton  Culp  resi''nting  Tonn  S  T.avlor  and  Sons  of 

per  cent,  .should  constitute  a  default,  ,„,rf  ro,rchm^ed  m  tis  '  i ‘  '  •'lyior  ana  hons  or 

In  view  of  the  snenritv  hebins  cm.  *  ^  1  ap>  r  stoe-h  purehas,  ri  at  $43  -J  l.ondon,  Kngland,  regarding  the  pur- 
',1..  '  '  •'flio.rf’.  Can  you  give  nu  tin  ojifnlon  cha.s,'  nf  certain  sections  of  thn  coni- 


Brompton  P.  &  P.  Co. 


involved  .state,  neeessit.atlng  a  recent  I  „„,i  jf  you  are  wiilln.g  to  m.  riti.  e  uii- 


soTson  devolons  as  sarisfactorilv  as  complete  reorganization  of  it-s  ,  biubted  st'curity  in  order  to  prom  n> 

originally  expll.ter  '  ^  financial  structure  and  administration.  ,^0  iv^tter  >ield  on  the  cit>  issue,  we 

We  regret  that  it  is  still  too  early  '"’it.h  respect  to  this  latter  .sit ii.a-  would  think  that  such  a  transaction 
to  secure  real  authoritative  news  re-  however,  it  is  reassuring  to  no-  would  be  profitable  and  a, iv  sable  for 

garding  the  salmon  pack  in  British  ibat  the  reorganiz<ation  ha.s  Is^en  I  you  to  mak*'. 

Columbia,  but  the  last  reports  whim - - - 

LLLed^IlIftLri;  i  Southern  Canada.  Investors  Share  &  Unit  Corp. 

being  fulfilled.  It  would  .seem  that  in  '  .4-  g  shareholder  of  Southern  Can-  Could  you  give  me  the  narvi  of  the 


i^iie  and  tho  stringent  provisions  of  rroarrfiti.o  samcf-14.4  r.-iur.  Uoafreo/, 


Southern  Canada. 


Investors  Share  &  Unit  Corp. 


the  trust  deed,  tw  would  re.gaiM  the  ,  .  .  ,  j  v,  . 

1.01, ds  as  a  fair  biKSiness  man  s  inve.st-  As  you  atv  no  doubt  yet  been  settled  and  the  whole  matt er 

iiiont.  The  is.sue  was  originally  offor-  ^ulp  ajid  paper  market.s  is  .still  open.  It  i.s  reg.arde,!  by  the 

<xl  in  \piil  19"’3  at  0  price  of  98  1  "  *<l'«fna'tory  ditrin.g  the  directors  that  such  a  transaction 

iand  interes,.'  'if' you  have  been  offer-  abiring  the  would,  however,  be  a.  favorable  one  for 

iod  the  bond  at  92,  vou  would  thus  be  ’*’23  Brompton  h.as  na-  the  .share!,, aide r.s.  inasmuch  as  it  would 

.bminingan  advantage  r.f  6  1-2  points  consider."able  financial  rrtum 

'  over  the  ongmal  price  w'hich  i=  a  verv  '"aderstaind  on  the  original  invo.stment.  enabling 

siiieration  for'  a  bond’ of  ihi's  for  th,'  fir.st  6  months  tho  comp.ajiy  to  proceed  with  the  de- 

Wc  arc  ,-,,-cr,  tc  ,,T,acrr*r. ^f  tlio  ciiri-ent  fisi'.al  .year  wore  not  vi-Iopment  of  the  baJajice  of  the  prop- 


pnny'.s  territory  Nothing  final  ha.s 


Preferred  Stocks 


Their  dividends  are 
free  from  the  Dominion 
Normal  Income  Tax, 
which  makes  these 
stock.s  particularly  at¬ 
tractive  to  investors. 

Our  letter  priving 
statistics  on  some  well- 
kno"wn  issues  will 
mailed  on  request. 


F.  H.  Deacon  &.  Co. 

Members  Toronto  Stock  Eschango 

INVESTMENTS 
227  Bay  Su  Toronto 


hoing  tnlfilled.  It  would  .scorn  that  m  ^  ^  shosrcholdcr  of  Can-  Could  you  give  me  the  nnnit  of  the  fair  oonsi<lcrntion  for  a  bond  of  this  rcsuit.s  ror  tno  nr.st  »>  months  «no  rompnji>  it  f  riK  nfxi  wnn  inv  ut  - 

any  event  good  prices  will  maintain  ado  J’otoer  common,  1  have  receitwd  i„  Canada  who  tee  hand!, no  Ford  'tature.  We  are  given  to  understand  ‘’"'•■wit  fi*-'«l  year  wore  not  v.-Iopment  of  the  b.Uiuice  ofme  prop- 

.  for  1924  salmon  and  it  is  expected  that  divide, ids  from  the  compan,/.  but  I  rnr  at  C  mada  on  a  ha  ,vh  me  'bat  the  company  is  more  than  earn-  aiulfe  so  good  .as  m  1923.  1  he  news-  erty.  .ojui  still  retain  .an  interi  m  the 

the  company  wall  benefit  groatly.  have  not  been  able  to  determine  whe-  ®  Canada,  on  a  ht.si.s  ,  re  interest  requirements  on  this  br>nl  null  bis  not  been  w-orking  at  eUiim.s  .sold.  It  ts  believed  that  while 

ibe  .stock  is  OH  0  regular  basis.  tniwstors  can  take  ad,-a,.'a.g,-  of  present  time.  While  the  caxpacity.  although  production  has  a  definite  price  has  not  been  .setOed. 

—  '  Would  you  please  let  me  have  your  purchasing  same?  —  SHE.,  t’ictori/7,  !  .sit  nation  surrounding  the  company  been  maintained  at  a  fairly  high  rate,  that  the  figures  already  mentjoned  are 

It  is  very  difficult  to  advi.se  you  re-  opinion  as  to  this  situation*  I  haie  \  v  r  , continues  uncertain,  the  management  The  pulp  markets  of  «onrse  have  lieen  wUisfaotory  t.o  aM  parUes  concern^, 

garding  this  stock  at  the  prese.nt  time,  been  under  the  intpression  that  the  di-  I  '  its  confident  of  .some  further  improve-  somewhat  uns.atlsfartorj-,  with  luices  I'lic  company  holds  .approximately  1,- 

As  you  are  aware,  the  .situation  stir-  mdend  was  established  at  the  rate  of  4  I  An.swer— The  company  to  whii  h  you  ment  during  the  next  few  months  and  ‘’’"to  sharply  in  some  cases.  In  999  acre.s  in  Rouyn  Township  and  the 

rounding  the  asbe.stos  indn.stry  ha.s  not  por  rent,  annually,  but  1  tm  now  told  liefer  k>  the  Investors  Jthare  and  Fnit  Ip  js  li.dieved  that  the  current  year  t.s  "‘‘b'lo  Ibis  wc  are  informed  that  ne.w  Intereists  would  take  over  approx- 
boen  good  for  a  long  time  back  and  up  that  this  is  not  the  case  and  that  the  'Corporation,  wliicli  ha.s  been  t.unied  shaping  up  somewhat  better  than  that  '’ria'amlon  experionce,!  a  fairly  good  imately  490  of  those,  .should  present 

to  the  present  moment  "we  do  not  be-  payments  are  only  authorwed  perfr/rft-  i  ’be  laws  of  the  State  of  Xew  .pf  1923.  '"9'atb3  The  management  have  nogotiatlons  b<>  cowliided. 


'  '  that  the  comnanv  is  more  than  earn  ‘‘"*'1'  The  news-  erty.  .ojui  still  retain  .an  interewt,  in  the 

Motor  Car  of  Canada,  on  a  basis  ,rh ere  interest  requirements  on  this  brim  mill  bis  not  been  w-orking  at  eUiims  .sold.  It  is  believed  that  while 

small  iniwstors  can  take  advai.'a.gr  of  'jgc;,io  at  the  present  time  While  the  vatP’acity.  although  production  has  a  definite  price  has  not  been  settled. 

purchasing  same?  -  BEE.,  rictori/7,  ! .sii'iiatjon  surrounding  the  company  "laintained  at  a  fairly  high  rate,  that  the  figures  already  mentioned  are 

.ointiniies  uncertain,  the  management  1^”''  P"'P  nmrket.s  of  <onrse  have  been  ^itiefaCory  to  al  parlies  concern^, 

is  confident  of  .some  further  imnmve.  hon’rwhat  nns.atisfae1o,->.,  with  prices  1  be  company  holds  approximately  1.- 


lieve  th.at  any  siib.stanfial  improve,  onlly  at  the  discretion  of  the  dii-ectors.  1  York.  This  organizaition  is 


ment  has  been  recorded.  Tho  year  fl.C,  .  Montreal 

1924  wiil  probably  be  ap  upsata.sfac-  Answer- The  information  which  has 

tory  one  for  Asho.stos  Corporation,  un-  heen  given  you  with  respe.-t  to  this 

ess  a  very  marked  betterment  -sets  in  dividend  policy  on  the  <om. 

late  in  the  .v-ason  mon  stock  Is  quite  correi  t.  The  common 

Me  note  that  you  "nil  find  it  neocs-  can  lx-  regardful  as  being 

sary  to  dispo.se  of  your  holding  of  tins 
stock  during  "’9  "mt  couple  of 

n.onths.  We  wouldodvi.se  you  to  watch  statement  indicated 

the  market  from  day  to  .lay  closely.  payments  wouid  t.e  made 

with  the  Idea  of  letting  your  stock  go  di.s.  reiion  of 

on  any  siibstantaal  advance.  The  ^ 

general  appearance  of  the  stock  mar- 


bankers'  share  representing  tin  eapi- 
t.al  stock  of  Ford  Motor  (^..iiii  aaiy  nf 
Canada,  limited.  The  trust,',  .crl  fi- 


Pf  '  six  months  The  management  have  nogotiatlons  b<'  cowliided. 

"  At  t  T  •  I  availed  Ihem.selves  of  ever.v  favorable  Hegardmg  the  operating  position  of 

,3tewart  lerminals.  market  and  have  end.'avor.si  to  olitain  the  company,  the  diamond  drtiilng 

In  May.  1923.  a  syndloate  composed  the  best  possilile  prices  for  thoir  diver-  campaign,  which  was  mapped  out  last 
of  Royal  Securities  Corpor,ation  and  sificel  output  While  an  estimato  of  j  wintei-  and  started  this  spring,  has 


■  "d"  dd  ^  "P  ‘P'”!  cates  i-  'present  ownership  of  111,'  Ford  .'4em1lius  .larvis  and  Company,  under-  earnings  for  the  stv  months  has  not  met  with  .some  success  and  has  re«ult- 

oomptiny  s  dividend  poliey  on  the  <em-  ;conipanv  liankers  .sliares  \\  lii,'ii  are  wrote  and  distributed  an  Issue  of  $55n,-  been  made,  we  are  told  that  the  work-  ed  in  the  proving  of  gold  in  a  number 
PP’i ’’'b"ile  <  orre<4.  The  common  ;  in  -any  denominanon.  are  '’‘"I  -  P<*''  o'"'  f't'sl  mortgage  ing  capital  position  has  been  fully  of  sections  of  tho  property. 


ket  at  the  present  time  is  considerably  ^  ^ 

more  cheerful  than  was  the  ca-sc  a  „■  , . . . .  . . .  1  u- 


month  ago.  and  it  would  not  he  unren- 
sonahle  to  see  some  Improv'ement 
.a.sbostos  common  in  line  with  any  ad-  ■  , 

vance  which  might  accrue  in  the  rest 
of  the  list.  . 


sis  for  some  tune  to  come,  and  what 
I  payments  are  made  are  indicative  of 
lOarnings  in  excess  of  preferred  divi¬ 
dend  reqiiiremonis  The  first  pay¬ 
ment  on  the  common  .amounted  to  $1 


I negotialile.  non-a.sses.sa1>!e  o'!!!!  divi-  'Of't'nl  bonds  of  Stewart  Terminals,  maintained.  During  the  past  (ew  W'  D.  Cooper,  manager  of  the 

'  dends  |>a.i alile  in  Fnlied  Slau  .s  ,  m  ren-  '-unite.i,  of  which  conip,any  .lame.s  weeks  a  somewhat  better  mark<'t  for  mine,  is  at  pnssent  in  Montreal,  and 

ley  on  receipt  by  trustee,  i:,'i'  ti  lumk  is  President.  The  bonds  were  certain  lines  has  develope.},  and  It  is  it  is  believed  that  during  tho  course  of 

jer's  share  represents  a  one-irindre.ith  "asued  to  provi.le  fund.s  for  erection  of  now  bellovod  that  the  lialanee  of  the  his  vudt  he  ■will  have  some  interesting 
I  part  interest  in  a  .share  of  F'  '1  Motor  1.590.n<i9  bn.shel  terminal  elevator  year  "will  show  something  of  nn  im-  Information  to  convey  to  shareholders 
fniiifiaiiy  of  Canada.  Dimil,  !  ,’npilal  "''b  a  concrete  dock  and  other  fadll-  provement  W’hilo  .stock  has  not  given  of  the  ••omp.a.ny' IwtJi  relative  to  the 
'  .stoi  k  Certif.ate  issiC'd  t  triislee  9’  •trlhiir  Construction  was  a  very  good  accotint  of  itself  during  progress  at  tho  property  and  also  with 

:  .and  held  by  pur.  baser  .is  e\ idi'iice  of  , ‘''a'npb' '^<1  'and  opuation  of  the  elevn-  tihe  past  while,  its  .action  Iwa  been  regard  to  the  deal  .above  referred  to,  tt 
lownership  of  and  imi  tieipati'i^'  rights  ■  oommen,  ed  on  tVtolier  18.  1928.  quite  In  line  with  the  general  tendon-  being  imdersbiod  t hat  Mr.  Cooper  Is  in 
I  in  Ford  of  Canada  banker  .-"  sbares  The  prospectus  i.ssued  in  eonnootlon  ey  among  pulp  and  paper  Issues  as  f.avor  of  this  iransixetion. 

|These  trii«?tee  eertlflcates  h.r"  begi.sier-  * 

j  ed  in  the  owner's  name.  I  nder  Ihisj  ~  “  “  '  '  . . "  ~~  ' 

I  pi  111  .share  of  Fold  .Motor  Com.  '  — M 


of  the  list.  _ _  ,  _ _ ....  _ .  pany  .st.ick  i.s  deposiPd  with  and  held  , 

-  „  J.  per  share  and  was  made  m  November  !  ,  , 

*  *  *  *  .  of  ,.^3,  ^oar,  while  a  .second  distnbu-  ’''Y  l^a  ’‘’b  "ankers  ; 

Public  Service  Corp.  of  N.  J.  :  tion.  also  of  $1.  was  made  m  Mav  of  Amenean  Trust 

Can  you  aire  me  any  info,;nnfion  '.this  ye.ar  '  on, pany  New  dork,  under  trust  , 

r.aardina  the  Public  Eer vice  Corpora-]  The  present  activity  and  strength  "“71  ment  The  tni.s  agr.^men1  pro-. 
Hon  of  Srw  Jersey*  I  am  told  that  of  the  stock  is  apparently  due  to  acen-  IT  if  .  Tr 

the  seeuritU's  of  this  corporation  are  mulation  by  investors  who  are  i-iewtng  ;  ^  j’  ‘‘  'I  **'  '  ' 

attractive  fvou,  an  nivrsimenf  point  the  "long  pull"  aspect  of  the  stock  ra-  ’’T  'T  ''  '  T 

of  i-irw  hut  hefoie  buyino  an  out.side  ther  than  its  current  po.sition  as  indi-  '  ^ 

.security.  /  would  like  to  art  some  ay-  rated  by  eaniinps  Southern  -  "anada  ,  r  I" "'<1  Company  o 

I  horitn  live  advice.  I  will  watch  your  IWr  has  been  ntiu-snally  .succes.sful  I™'*  ‘  stock,  makmg  an  invesdinent 
,-olumns  for  reply.  —  IMTEEEBrED,  in  developing  new  indii.stries  in  the;'"  7'  bntoi  prise  ivalal.le  to  Ibe  in- 
„  ...  ^  _ _ _  'TUia.  Vf-StOF  of  1 H  Od<-*  TV » t  *  ’  HUMUS.  rVrtlfl- 


rRADE-MARKS  .security.  I  would  like  to  art  some  au  -  rated  tiy  earnings  Southern  I'anada  i  "'""’’’’bip  in  loid  Mn,,,i  (  omrxany  of 
designs  and  SEARCHES  '  thoritntive  advice.  I  will  watch  your  Fo-wer  has  been  iinusiially  .<«ucees.sful  I '  t  sme  .  making  .in  inieMinen 
•'eaffssfljfliloncii  Invited."  DepfH."  rolumns  for  reply  —  lS7'EEEBTEn,  in  developing  new  indii.stries  in  the;'"  enterprise  avaiaoie  to  the  in- 
rfl  AMSAV  CO.  273  Bank  St..  OtUwa  //«.  milton  Ont  '  fioM  "which  it  serves.  Thi.s  results  in  j  ' ''•'’"at  of  mo  ei.it,'  ine.ms  t  ertifi- 

_  .Ve  feel  that  vour  inoutrv  «  consid-rablv  .aneelerated  demand  for  «  ^Pgregating  199  t,anke,.s  .shares 

Ans\\f‘r — \\  p  t6oJ  tnfiT  your  innuir>  ,  ,  flro  ooiiv^i^ihlr  a.i  tlu'  of  tlip 

- - - — '  may  best  be  an.swered  by  a  rather  '-i- I  T;  earnings  ""b  "I  Fobl  capital 

.  .  s.: _  J  u.,  fje...  ouito  n  LirETP  pior>ort,ion  of  oaiuirips 

L^f^er'rr^'^^^rinf^mrn  m;:;uions\T^L’' fu 

I  1:  -.-J...:ll  mmg-s  Fans  should  result  in  f, her  1  7'"  T’“7‘  b"" 


u... ,  's- .-oi—  ^ 

T- ■  ^ o.  .  _ 


The  cumulative  good  will 
of  nearly  ^  years 

is  one  reason  why  each  year 
adds  its  ,|ijofa  to  Ihe  many 
llioiisjinds  who  aiail  them- 
selies  of  Canada  Permanent 
.''afety  iind  (  unada  Permanent 
Sertice. 

AVe  would  appreeiate  beinc 
giien  an  opporf unify  fo  ex- 
jilain  to  yon  onr  different  plans 
for  assisting  yoti  to  saie. 


Canada  Permanent 
Mortgage  Corporation 

14-18  Toronto  Street 
TORO.NTO 

.Assets  -  -  -  *43,049.024.41 


and  goes  into  the  whole  situation  very 


n, .,a,i,.  additions  to  its  e.amings,  ,,->..,,,>1  .  .  j  . 

tl'oroUi?nI> .  1  »_  J.  u/inif*  It  is  st,;i^f*'(i  th;it  an  nrtivr 

Mnhiie  Sierviee  riornontion  of  N'ew  '"e  rompany  as  one  which  la  .soundly  e  ,•  .11  , 

1  iiblic  beriiee  (  orporat.ion  or  ."sew  demand  for  I'or<l  of  (  anarki  b.ankers 

Jer.sey  is  a  holding  comiiany  which  "  Tiie  or-oo-roas  rf  I'b,  .stians  should  continue  indefinitely  be- 

through  its  subsidiaries  is  now  the  sec-  T?  •'  cf.u.s,'  of  their  attr.m  live  price  l(.»-et. 

ond  large.sl  public  utilily  erx-rator  in  company  during  the  past  ten  tears  has  ^  oo-v.  ,ar  record  of  gen. 

the  oountri".  The  state  of  New  j ersey  ,  <'r-ated  ^  ^  cash  and  sto.  k  .hvidends  l.y  the 

as  f.ar  south  as  Camden  is  its  field  ana  earning  basis  upon  n huh  f  irth  r  ex-  Motor  Company  of  Fana/i.'i 

as  this  is  a  higWy  developed  industri.al  Pansions  can  logloaJly  be  ba.sed. 

sociion  offers  a  most  ferulr  territory  ^  ¥  ¥  *  *  ¥  ¥ 

for  Its  development  More  than  2.- 1  Wm.  Davies  Co.  Standard  Coal  Co. 

899.099  people  live  in  the  municipali-  | 

tie.s  seivt'd  with  gas,  electriciO',  and,  Kindly  ynw  me  your  opinion  regard-  In  110?,  I  bought  299  shares  of  this 
street  railway.s.  ing  the  follounng:  A  customer  own.s  gf  j]  rach.  fan  you  t<U  me 

.4t  the  present  time  the  company  is  $809  bonds  of  the  tt’m.  fiavies  Com-  .  ,  -  .  ,  ,,  - 

,  .  .  ,,  .  ,  .  J  J  ,r.nc.  >, _ i.iwhat  has  herorne  ot  the  company,  and 

contemplating  a  financial  readjust-  pany.  Limited,  due  1926,  These  bonds  ;  Wuircv  a„v  value*  This  eon, - 

innit  which  dots  not,  however,  mate-  were  called  in  on  January  1.  1923. and,  t  u.  ,  1  ■  1  kipw  in  11  , 


of  the  Ford  .stor  k  r,  gi.sic  reil  in  ins 
n.anie  it  is  .stated  that  an  active 
demand  for  For<l  of  ("anarhi  b.ankers" 
.shari's  should  continue  indefinitely  lie- 
ef.u.s,'  of  their  attr.nelive  prue  liwet. 
supported  t,y  a  29-y,  ,ar  record  of  gen¬ 
erous  c!is.h  and  sto,  k  ,livuienrls  l,y  the 
Ford  Motor  Company  of  I’aniul.d 


,'g  ..ijAsL  'f-  "•‘r 


Dynamic  Power  i 
now-controlled^^ 


for  Its  development  More  than  2.- 1  Wm.  Davies  Co.  I  Standard  Coal  Co. 

899.099  people  live  in  the  municipali-  |  I 

tie.s  servr'd  with  gas,  electriciO',  and,  Kindly  gne  me  your  opinion  regard- I  In  MO?  I  bought  290  shares  of  this 
street  railway.s.  ing  the  foltounng:  A  customer  9»’«.s  I  j,  e’u,,  y„u  tdl  me 

.4t  the  present  time  the  company  is  $809  bonds  of  the  tt’in.  liavies  Com-‘  ....  ,  ,,  - 

,  .  .  ,,  .  ,  .  J  J  ,ci.c  >, _ i.iwhat  has  heeorne  ot  the  rompany.  and 

contemplating  a  financial  readjust-  pany.  Limited,  due  1926,  These  bonds  ;  Wiarev  auv  value*  This  eon, - 

innit  which  dots  not,  however,  mate-  uicrc  (ailed  in  on  January  1.  1923.  and,  ,  -  )  ,  ■  ,  i  w  i  u  / 

rhUlyintere-st  the  .stockholders  of  Pub-  $195  paid  for  $100  f.j  va.lue.  rh.y 

lie  Service  Corporation.  Certain  of  question  is:  These  bonds  were  not  sent  .  ,a,a  1 /•  11  ire  1 


,  ,  ..  .March  9.  1913.-  ./.C.,  Moti.lreal. 

the  .sub.sidianes  are  to  be  merged  and  jg  for  payment  nor  wimr  the  coupons  : 

the  gene,-al  mortgage  5  per  cent,  bonds  cashed  for  July,  1923  or  January,  1924.  |  .Answer  With  reference  to  your  In- 
are  to  be  exchanged  for  an  equal  num-  ],should  the  Povies  Company  pay  these  quiry  re  Standard  Coal  f'ompany,  we 

irt'r  of  new  5  1 -2  per  cent,  bonds  which,  cowpon.s  or  allow  interest  or  ui/taf  '  wrote  to  thm  I’rovmcial  Secretary  of 

however,  hai'e  some-.vhat  more  ela.stic  should  wr  receive  from  the  sale  of  I  victoria,  afiking  for  .some  information 
provisions  than  iJie  debt  now  out-  these  bonds  at  the  present  time?  \  aViout  this  company,  aiul  are  to-day  In 
staiuimg  thereby  providing  for  neees- I  Thanking  you  for  your  trouble  as  a  receipt  of  the  fedlowing  iei>Iy: 

.sary  financing  in  the  future.  The  ^  rca.de r  of  your  lagr  ■Hints  to  Inves-  "Your  enquiry  e.f  tic  41h  instant, 
eventual  retirement  of  the  perpetual  '  tors’"  whirh  is  very  interesting.— II.D  i  aeMressed  to  the  Brovin, -lal  Secretary, 
fiiterest- 1, tearing  certificates  is  content-  ,  |4  .,  Bloomfield.  Ont.  h.a.s  t,een  rederreii  to  me  for  attemtion. 

platevi  in  the  plan.  .\lso  $9, .-,00, 009  Answer — Your  procedure  In  this  jn  reply  tlieretei,  I  bog  to  advise  that 

.seeured.  T.s.  1941,  will  be  redeemed  in  oase  .should  be  quite  .simple.  You  The  St.andarel  Ce>al  Company  w,as  eiis- 

-  or'der  that  the  general  mortgage  Ss  merely  turn  in  your  t>onds  to  IheTru.st  |  .solvesi  on  the  1st  eif  .Iiiiie.  1919,  under  ' 

»  underlying  them  may  he  cancelled.  I  Company,  providing  the  limit  date  h.as  '  .section  268  of  "Ce,mpanie-s  Act  1910"  e,f 
)  The  debt  of  Public  Service  Corpora-  '  hee-n  pas.se-'d,  and  receive  the  $inn  this  Pietcince.,  for  failure  to  file  the  ne- 
tjem  and  its  sub.sidiary  and  lessor  exim-  $ino  par  value  Regarding  lees-sary  rej-Kirts  anei  eithci  returns  re- 

I  pan,es,  including  the  7  per  cent,  bonds  yp^j.  mterpgt  ooupons.  these  may  be  ■  quireni  h.v  that  Act” — Signed.  H-  fl 
me.ntioned  above,  ne,'w  totajs  over  pj^^hed  in  the  usual  w'ay  by  depeosit  ■  Garrett,  Hegi.sfrar  rjf  .loint -Steick  Com-  1 

P  $201,090,090  which  is  followed  by  431  ■- j  with  the  Rank  or  with  the  Trust  Com- 1  paniets,  Parlialnent  Buil'lings,  Victo- 

[  509,009  8  per  cent,  cumulative  prefer-  tia. 


CCSMITH  e  COMPANY 

UMITBO 

IT  St.  John  St.Monti««f 

■MtONE  •  MAIM  •  4lt 


Ask  for  a  copy  of  our 
BOND  REGISTER 


51  A  r  K  A  Y  &  M  A  C  K  A  Y 

Cc9ervment  and  Municipal  Bonds 

C.  P.  K  .Bldg.  .  TOBONTil 


THE 

ROYAL  TRUST  (9 

EXECUTORS 

A  NO 

TRUSTEES  i 


red.  $8,799,900  7  per  cent,  cumulative  _ 

I  preferred  and  790.909  shares  of  no  par  - - 

;  common.  Rental  obligations  also  ap- 
ply  on  about  $55,090,000  stocks  of  00m- J 
panio.«  operated  under  lease.  Net  earn¬ 
ings  last  year  were  equivalent  to  $5  69 
a  -share  on  the  600,000  shares  of  stock  ^ 
then  outstanding  For  the  first  six 
'  months  of  1924  gross  has  shown  an  tn- 
crea.se  of  $1,450,000  or  better  than  3  1-3 
i  per  cent,  and  net  income  after  all 
charges  for  the  same  period  exceeded  ; 
j  $4,100,000.  The  balance  after  deduct- 
:  ing  preferred  dividends  would  still  he  p 

I  equivalent  to  more  than  the  full  year's 
I  dividend  at  the  $4  rate  on  the  common 
'  stock. 

‘  At  the  pre.sent  time  the  lock  is  sell- 
j  ing  around  55  to  yield  about  7.3  per 
j  cent.  This  compares  favorably  with  ^ 

I  the  return  available  in  other  good  pub-  j 
lie  utilities  and  the  advance  which  quo-  A 

stations  have  made  from  a  low  of  39 
this  year  -would  seem  to  be  warranted 
in  spite  of  the  fact  that  part  of  it  njay 
be  attributed  to  the  general  rise  that 
has  occurred  in  traction  stocks  The 
1  large  volume  of  obligation  ahead  of 
the  common  stock  which  makes  a  top  ct 

heavy  form  of  capitalizatio  •  .-annot 
help  but  detract  from  the  desirability  1 
ot  thi*  aUifik  AS  an  investment.  I  _ 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  ‘‘Financial  Times,”  Montreal. 

*  Uhink  of  purchasing!  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same- 

Purcluiiing  Price 


From  T-aVe  St.  |ohn,  encircled  by  the  dense 
forests  of  .Northern  (Jueboc,  flows  the  Kiver 
Saguenay.  For  many  years  it  served  but  as 
an  avenue  of  transfxirtation  for  the  Indians 
and  early  white  settlers-  -to-day,  its  mighty 
waters  harnessed,  it  is  eontribiiting  to  the 
industrial  progress  of  the  20th  century 

Eight  miles  below  I.nke  .St,  John  the  Duke- 
Price  Power  Development,  one  of  the  most 
iiii-to-date  on  the  continent,  is  alxmt  com¬ 
pleted.  This  development,  almost  unique 
among  large  hydro-eleetric  situations,  will 
have  an  ultimate  eaisacity  of  540,f)00  horse¬ 
power 

The  First  Mortgage  6%  Bonds  of  the  Duke- 
Price  Power  Company  Limited,  which  we  are 
now  offering  are  a  sound  and  attractive  invest¬ 
ment. 

The  bonded  debt  of  $33  a  horsepower  is  the 
lowest  of  any  known  comparable  development. 

The  present  installation  will  be  360,000  h.p.  and 
the  ixiwer  plant  can  be  operated  at  high  capacity 
throughout  the  entire  year. 

The  resulting  net  earnings  from  a  contract  with 
Price  Brothers  &  Company  for  200,000  h.p.,  will 
alone  be  equal  to  I34  times  the  interest  charges 
on  the  present  issue  of  Bonds. 

Denominations  $500  and  $1,000  —  Maturity 
July  1st,  1949. 

Price  at  market  to  yield  about  6%, 


We  have  prepored  a  apoetal  circular  giving 
of  the  development  and  the  above  bendc 
be  tent  upon  requoet, 


(  full  partieulai-s 
«,  A  copy  will 


Name  of  Enquirer. 


The  National  City  Company 
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Head  OfBce — 112  St.  James  Street,  Montraai 
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14  Central  Chambers 
OTTAWA 


Nom  de  plume. 


The  Replies  wih^be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 
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I  tains  will  morn  than  offset  the  decrease  In  the  yield. 

It  should  not  bn  forgotten  that  price  bus  a  far  more 
potent  effect  In  stimulating  business  than  the  quantity 
Pablfshed  Erery  Saturday  at  838  Craig  Street  West,  y*®***-  governing  factor  tn  stlmu- 

Montreal,  by  The  Montreal  Financial  Times.  Publish* '  '  ' 


tng  Company,  limited. 


R.  EMMET  COX  . 
DAYID  BCBirSIDE 


■  •  President 

General  Manager 
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SUBSCRIPTION  PRICE  t  In  Canada,’ $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  12e.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

advertising  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  “Fintlmes’* ;  W.  U.  Code. 

HEAD  OFFICE*  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE:  6  Jordan  Street.  Representative, 
R.  V.  Rlttenbouse.  Phone,  Adelaide  6405-6. 

LONDON,  ENG.:  95  Blsbopgate,  E.  C.  2,  Davies  ft  Co., 
Representatives., 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representative. 


luting  activity.  It  can  make  a  relatively  poor  crop 
pay  handsomely,  whereas  an  abundant  crop  with  low 
prices  may  barely  pay  expenses. 

The  indications  are  that  we  can  look  for  a  fair  yield 
with  better  prices  than  at  any  time  since  the  after-war 
depres.sion.  If  these  indications  are  fulfilled — and 
everything  points  to  their  fulfilment — then  there  will  be 
a  marked  outburst  of  business  activity,  a  largely  in¬ 
creased  acreage  planted  for  next  year,  a  general  in¬ 
crease  in  employment,  and  greater  business  initiative 
and  enterprise  in  every  field  of  activity. 

Wheat  production  on  this  continent  is  steadily  being  I 


Keynes 
on  Price 
Stabilization 


INSIDE  STORIES 


OF  THE 
STREET 


The  president  of  one  of  the  gran¬ 
gers  who  knows  Chicago’s  trading 
wizard,  Arthur  W, 
NOT  A  PLUNGER  Cutten,  states  that 
Cutten  is  not  of 
the  plunger  type  at  all,  although  he 
has  liquidated  his  line  of  7,000,000 
(From  the  Financial  Times,  London.)  bushels  of  corn  in  the  last  few  weeks 
The  latest  interesting  entrant  into  at  a  profit  of  25  cents  a  bushel,  show- 
the  Bank  Rate  and  Gold  Standard  I  ing  nearly  $2,000,000  in  profits, 
tourney  is  Mr.  J.  .M.  Keynes,  whose  Cutten  looks  like  an  industrious 
opinions  on  monetary  and  economic  executive.  He  has  a  slender  face, 
questions  invariably  command  close  tapering  from  a  broad  forehead  to  a 
attention.  In  a  characteristic  arti-  pointed  chin.  He  wears  a  small 
cle  appearing  in  the  current  issue  of  moustache  and  nose  glasses.  He  is 
The  Nation  and  the  Athenaeum,  Mr.  a  Canadian,  born  in  Guelph.  Ontario, 


an  area  greater  than  that  cultivated 
in  all  Egj'pt.  It  Is  by  this  and  sim¬ 
ilar  enterprises  that  the  British  hope 
to  expand  the  cotton  crop  of  India 
from  4,000,000  to  6,000,000  bales.  1 


concentrated  'within  Canadian  territory,  and  coincident  j  Keynes  takes  his  stand  with  those  in  1870.  He  went  to  Chicago  when 


Several  instances  hav^  been  fur¬ 
nished  recently  of  the  tremendous 
sums  of  money 
HUGE  AMOl'NTS  available  for  very  i 
AVAILABLE.  large  undertak- 1 
,  ings  in  Canada,  in 

connection  with  some  of  the  bigger  ) 
power  projects  that  have  been  either  ■ 
planned  or  carried  out.  I 

When  Mr.  Duke  started  the  big ' 
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“Blue  Sky”:  Ontario  and  Quebec. 

'^HE  "Blue  Sky"  legislation  of  Ontario  runs  along  a 
distinct  order  from  that  of  Quebec,  providing  for  more 
ready  and  direct  Intervention  than  the  Quebec  statutes. 
The  latter  are  milder  in  their  nature,  suggestive  of  a 
restraint  at  the  outset  rather  than  of  drastic  punitive 
action.  Admittedly  the  Quebec  legislation  is  a  coi 
servatlve  first  step  in  a  field  that  has  proved  very  dil 
ficult,  and  the  Government  clearly  intends  to  feel  its 
way  carefully.  In  Ontario  the  provisions  for  the 
filing  of  information  by  companies  or  firms  that  con¬ 
template  offering  securities  resemble  closely  those  of 
Quebec,  but  the  Attorney-General  is  given  special  power 
to  take  action  where  fraud  is  suspected.  The  liability 
of  directors  is  also  set  forth  in  a  form  that  should 
result  in  a  decided  Improvement  on  the  present  rather 
easy-going  practice.  The  more  advanced  legislation  of 
Ontario  appears  a  little  more  promising  in  the  direction 
of  action  than  Quebec.  Both,  however,  aim  to  instil  a 
wholesome  sense  of  responsibility  to  Investors  in  com¬ 
pany  promoters  or  stock  salesmen,  and  may  be  depend¬ 
ed  on  to  check  a  good  deal  of  the  grossly  fraudulent 
offerings  of  stock  that  have  proved  so  costly  to  the  I 
small  investor.  And  if  the  present  remedies  prove  j 
insufficient,  both  Provincial  Governments  can  be  de¬ 
pended  on  to  strengthen  weak  points  in  the  new  "Blue 
Sliy”  laws.  The  chief  trouble  with  so  many  State  laws 
is  they  have  attempted  too  much,  and  have  proved  un¬ 
wieldy  and  detrimental  to  honest  and  responsible  fin¬ 
ancing. 


with  this  is  the  steady  increase  in  population,  and  con¬ 
sequently  in  the  demand  for  wheat  in  the  United  States. 
It  will  not  be  long  before  the  Republic  to  the  south  of 
us  will  cease  to  export  wheat.  That  means  a  greater 
field  and  better  prices  for  Canadian  grain  growers. 

Another  factor  which  must  not  be  overlooked  is  the 
rapid  conversion  of  the  Chinese  and  Japanese  to  a  diet 
consisting  largely  of  wheat  products.  Our  market  in 
the  East  is  growing,  and  the  time  may  not  be  far  dis- 
taint  when  the  export  of  wheat  from  Vancouver  for 
Asiatic  consumption  may  be  as  important  as  the  export 
from  Montreal  for  the  European  market. 

The  20th  century  is  Canada’s  century  in  more  ways 
than  one. 


who  are  opposed  to  any  .such  action  he  was  20,  becoming  a  broker  for  A.  developments  at  Grand  Discharge  ■ 
that  recently  suggested  by  .Mr.  s.  White  &  Co.  At  25  he  had  saved  !  Sir  William  Price,  he  went  right  I 
Walter  Leaf.  He  does  so  on  the  a  few  thousand  dollars  and  took  up'^bead  himself  and  financed  all  the. 
ground  adopted  by  the  Midland  Bank  small  amounts  of  grain.  Luck  was  j  preliminary  work,  and  put  up  as 

much  as  $15,000,000  in  connection  ' 
with  the  enterprise.  Another  bank-  i 
ing  group  that  had  been  studying  the  ; 
Carillon  project,  with  a  view  of  get-  : 
ting  a  large  amount  of  power  for  ; 
export,  had  a  syndicate  formed  that  | 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds 

BOUGHT,  SOLD,  QUOTED 

Our  Mlninc  Department  bu 

B  complete  StBtisUcai  BureBU 

Write  UB  tor  mformafion 
M€mber§  Mcntreai  aiming  Sxthang^ 


Last  of  the  ”  Originals.” 

pi  IR  Edmund  Osier,  last  of  those  great  men  who  were 
.  -..1  !r,  n’acing  the  Canadian  Pacific  Rail¬ 
way  definitely  in  its  stride,  died  this  week  at  his 
'I'lie  railway,  banking  and  financial 
community  of  Canada  mourns  the  loss  to  the  country 
of  a  great  man  who  in  his  lifetime  of  hard  work  and 
patriotic  zeal  did  so  much  to  advance  the  settlement 
and  stability  of  the  Dominion. 

Sir  Eklmund  follows  out  of  this  world  by  little  more 
than  a  year  the  late  Richard  B.  Angus  and  Lord 
Shaughnessy,  and  by  a  longer  lapse  nation  builders 
and  other  Canadian  Pacific  "originals’’  of  the  Sir  Wil¬ 
liam  Van  Horne  calibre. 

As  president  of  the  Dominion  Bank,  a  member  of 
the  board  of  the  Canadian  Pacific  Railway,  and  holding 
directorial  office  in  a  long  list  of  campaiiics,  a  distinct 
shock  was  felt  throughout  the  country  when  it  was 
learned  that  Sir  Edmund  had  passed  awdy. 


(as  reviewed  in  this  column  last  with  him  from  the  start  and  after  two 
week).  ,  years  he  was  a  millionaire.  He  has 

The  conclusion  reached  by  Mr.  several  fa?'ms  and  an  enormous  coun- 
Keynes  is  that  the  "non-flatlonist’’  try  place  30  miles  outside  of  Chi- 
policy  expended  by  Mr.  Baldwin  a ,  cago. 

year  ago,  in  the  belief  that  thereby;  _ _  _ _  _  _ _ 

stability  of  prices  would  be  facili- |  Press  reports  that  J.  P.  Morgan  |  ready  to  furnish  up  to  $75, 000,- 
tated,  and  that  such  a  condition  had  sold  his  favorite  racing  yacht  qqq  jq  carry  out  the  deal 
would  be  in  the  general  interest,  is  j  “Grayling.”  to  J.  V.  Shan- 1  recently  there  have  been  the 

u"®  in  existing  clrcumstan-  (RANGED  ty.  of  Boston.  P/oyoked  developments  in  connection  with  the 
ces.  Whether  the  deflationist  move-  HIS  311ND  some  amusing  discussion  I  p‘. 
ment  is  scotched  for  the  time  being,  j  in  yachting  circles  which  |  eSte  Xhtron 

as  Mr.  Keynes  believes,  may  be  open  .were  centred  around  the  annual  re- 1®  k  ^  ’ 

to  doubt.  We  do  not  look  for  a  long  'gatta  of  the  Larchir.ont  Yacht  Club.  I  fn  English  group  who  had  been 
period  of  quiescence,  but  we  agree.  The  generally 'accepted  yarn  about  M^^king  into  it  were  considering  an 
entirely  with  him  that  to  embark  at!  the  Grayling  matter  Is  that  its  owner  | 

this  time  of  year,  and  with  the  pres-  in  a  huff  sold  the  little  craft  after  it  j  payment  of  $7,o00,000,  as  the  ulti- 
ent  tendencies  of  employment  and ;  had  been  beaten  in  the  first  day’s  |  mate  carrying  out  of  the  undertaking 
sterling  prices,  on  a  campaign  of  ra- '  racing,  with  Harry  Morgan  at  the  til-  i  would  run  into  figures  of  something 
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pid  deflation  to  the  extent  of  10  or  12  ,  ler,  by  Grafton  VV’olfs  “Nor’easter’’ 
per  cent,  would  be  a  crazy  policy.  |  sailed  by  Sam.  Wetherill,  Yachting’s 
*  *  *  I  Associate  Editor.  According  to  ru- 

Some  of  the  consequences  that  i  mor,  however,  the  complete  story — 
would  inevitably  follow  in  its  train,  |  and,  ijcidentally,  tte  part  which  the 
as  set  out  by  Mr.  Keynes,  are  worth  |  press  failed  to  mention — is  that 
pondering.  The  addition  to  the  real  j  P.”  spent  the  latter  part  of  the  wee?: 


trying  to  buy  back  the  Grayling 
which  outsailel  the  Nor’easter  four 
successive  times  on  the  third,  fourth, 
the  racin-; 


It  Is  Up  To  Mackenzie  King. 

"Mow  that  the  Session  is  over  at  Ottawa,  it  la  to  be 
hoped  that  the  Government  will  not  take  a  holiday 
and  let  things  drift.  It  has  a  paramount  duty  to  per¬ 
form  on  behalf  of  the  people  of  Canada,  and  that  duty 
is  to  inspire  confidence  in  the  economic  situation  in 
this  country.  There  are  many  signs  of  an  upwar(| 
movement  In  business  and  it  rests  largely  Svith  the 
Government  as  to  whether  this  movement  will  continue 
or  whether  It  will  be  merely  spasmodic.  The  last  time 
there  was  an  upward  movement  It  failed  because  of  the 
lack  of  confidence  of  the  people  at  large  In  the  admin¬ 
istration  at  Ottawa  and  in  regard  to  the  position  as  to 
taxes  and  tariffs.  The  present  movement  will  also 
fall  If  the  Government  neglects  its  duty  in  giving  a 
lead  to  business  sentiment. 

Mr.  Mackenzie  King  has  not  yet  justified  his  choice 
as  the  leader  of  the  party  in  power,  and  the  principal 
reason  for  this  is  that  he  has  been  too  much  pre-occu- 
pied  with  party  politics  and  has  failed  to  give  that 
general  lead  In  national  sentiment  which  every  country 
must  look  to  those  in  power  to  provide.  In  other 
words,  he  has  yet  to  show  that  he  is  a  Canadian  first 
and  a  party  politician  next.  Of  course,  there  must  be 
some  excuse  for  this.  He  has  had  a  particularly  try¬ 
ing  situation  to  deal  with,  and  has  been  none  too  secure 
in  office.  Furthermore,  there  have  been  various  shuf¬ 
flings  of  the  Cabinet  'which  must  have  been  distracting, 
to  say  the  least. 

But  the  time  has  now  come  when  he  must  prove  his 
mettle  or  get  out.  He  should  at  once  initiate  an  ag¬ 
gressive  campaign,  not  of  party  politics  and  pork  bar¬ 
rel  promises,  but  of  sound  and  buoyant  Canadianlsm. 
He  should  inspire  not  only  bis  colleagues  in  the  Cab¬ 
inet  but  the  business  men  of  this  country  with  confi 
dence  in  the  general  situation  and  in  the  conduct  of 
public  affairs,  and  should  show  that  he  and  his  col¬ 
leagues  are  determined  that  there  shall  be  no  more 
piling  up  of  debt  and  taxes,  but  instead  progressive 
relief  for  over-burdened  taxpayers. 

A  great  revival  o$  businees,  with  enormous  inflow  of 
immigration  and  capital,  will  commence  the  moment 
that  the  people  at  large,  and  the  business  interests  of 
this  country  in  particular,  are  inspired  with  confidence 
in  the  outlook.  And  the  only  ingredient  necessary  to 
that  confidence  in  the  general  situation  is  confidence 
in  the  men  at  the  head  of  affaire  in  this  country.  Will 
Mr.  Mackenzie  King  and  his  colleagues  loaf  now  that 
Parliament  is  over,  or  will  they  show  themselves  cap¬ 
able  of  Inspiring  that  confidence  ? 


Trunk  Line  Accord. 

¥N  the  light  of  all  the  railroads  in  the  United  States 
A  have  accomplished  since  fedefal  control  In  rendering 
more  and  better  service  at  receding  rates»  it  Is  to  be 
hoped  that  pending  negotiations  looking  to  an  agreed 
plan  of  consolidation  in  eastern  territory  may  sue 
ceed.  Voluntary  co-operation  has  proved  wholesome 
enough  to  be  carried  further.  The  best  business  judg¬ 
ment  of  the  country  has  declared,  though  not  unani¬ 
mously,  for  a  smaller  number  of  operating  units  and 
Congress  has  imposed  upon  the  Commerce  Commission 
the  duty  of  preparing  a  plan  for  widespread  consolida¬ 
tion. 

So  far  from  having  subsided  since  the  passage  of  the 
act  the  demand  for  integration  of  a  smaller  number  of 
stronger  systems  has  sho'wn  signs  of  expressing  itself 
in  so-called  mandatory  legislation,  says  the  Wall  Street 
Journal  in  Its  editorial  columns.  Railroad  executives 
cannot  continue  indefinitely  to  oppose  specific^  mea¬ 
sures  while  professing  to  accept  consolidation  in  prin¬ 
ciple. 

It  may  he  admitted  at  once  that  the  task  of  fitting 
all  carriers  into  a  general  scheme  of  large  systems  has 
presented  staggering  diffienfties.  Any  plan  that  can  be 
devised  will  probably  he  subject  to  criticism  from  some 
quarter  or  other.  The  fortunes  of  individual  carriers 
must  have  fair  consideration  and  where  they  conflict 
must  be  reconciled  with  the  minimum  of  damage  fo 
private  interest.  This  may  sound  like  a  counsel  of 
perfection;  the  point  is  that  if  the  carriers  cannot  see 
their  way  to  agreement  on  a  plan  for  recommendation 
to  the  commission  they  must  be  prepared  to  submit  to 
the  commission’s  judgment.  Carriers  and  public  alike 
have  much  io  gain  if  the  wise  exercise  of  that  judgment 
is  facilitated  by  amity  among  the  railroads  involved. 

Such  an  agreement,  particularly  among  the  trunk 
lines,  will  doubtless  require  compromises  and  perhaps 
some  sacrifices  of  cherished  ambitions.  Substantial 
concessions  have  already  been  offered  and  accepted. 
The  remaining  question  is,  whether  reconciliation  of 
conflicting  views  and  interests  can  be  carried  to  the 
point  of  practical  unanimity.  Anything  short  of  that 
would  be  a  poor  substitute. 


burden  of  the  National  Debt,  the  de¬ 
leterious  effect  upon  social  condi¬ 
tions  of  the  reduction  of  wages,  and  ^ 
the  danger,  assuming  that  the  £  was  j  fifth  and  sixth  da>s  of 
forced  successfully  to  exchange  par-  week. 

ity  with  the  dollar,  quicker  than  |  - 

price  levels  were  adjusted  in  this 
country,  that  the  dearer  £  sterling 
would  react  unfavorably  upon  our 
export  trade,  cannot  lightly  be  disre¬ 
garded.  It  is  probable.  Indeed,  as 
Mr.  Keynes  suggests,  that  being  fore¬ 
warned  of  a  deliberate  intention  to 
force  the  £  to  par  the  lines  suggest¬ 
ed  by  Mr.  Leaf,  producers,  realizing 
that  prices  were  to  be  forced  down¬ 
ward,  would  stop  or  limit  the  output, 
while  intending  buyers  would  be  no 
more  anxious  to  operate. 


The  result  could  hardly  fail  to  be 
trade  deadlock,  which  is  the  last 
thing  that  could  be  contemplated 
with  equanimity.  If.  as  against  these 
certain  results,  there  were  an  insur¬ 
ance  of  corresponding  advantages, 


The  British  are  not  sparing  of 
either  effort  or  cash  in  their  deter¬ 
mination  to  develop 
rOTTON  IN  the  Dominions  econ- 
IHE  E5IPIRE  omically,— particular¬ 
ly  in  way  of  cotton 
cultivation.  Note  these  items  just 
listed  by  Secretary  Kilby  the  Empire 
Cotton  Growing  Corporation:  Exten¬ 
sion  of  Uganda  Railway  to  open  up 
Uganda  cotton  lands;  a  railway  pro¬ 
posed  In  Tanganyika  to  other  cotton 
areas:  guaranty  of  Sudan  govern¬ 
ment  loans  to  complete  the  great  dam 
on  the  Blue  Nile  and  build  the  Kas- 
sala  Railway:  railway  extension 
northward  in  Natal  and  Zululand;  In 
India  a  vast  Irrigation  scheme  on  the 
Indus,  costing  £12,o00,000,  beside  a 
smaller  project  on  the  River  Sutlej 


more  could  be  said  for  a  high  bank  iin  the  Punjab;  making  of  Port  Sudan 
rate  and  price  depression  policy;  but  lone  of  the  world’s  great  harbors.  The 
the  latter  w'ould  be  a  leap  in  the  j  Lloyd  barrage  on  the  Indus,  for  in- 


Displacing  the  Old  Debts. 


dark,  with  no  surety  of  the  extreme 
to  which  It  would  have  to  be  pushed, 
and  no  guarantee  that  the  reward  of 
self-sacrifice  would  be  w-orth  the  dis¬ 
location  caused  by  the  effort.  It 
has  been  said  that  we  are  over- 
lending,  and  that  one  desirable  re¬ 
sult  of  a  higher  bank  rate  would  be 
the  Imposition  of  a  check  upon  for¬ 
eign  borrowing  In  the  London  mar¬ 
ket.  'riu-  argument  is  at  least  of 
doubtful  validity,  for  the  American 
investor,  who  has  no  great  love  for 
foreign  securities  and  generally  de¬ 
mands  higher  remuneration  on  them 
than  is  necessary  In  London.  Such 
a  check  could  be  better  and  more  ef¬ 
ficaciously  brought  about  by  as  strict 
an  Investigation  by  issuing  houses 
Into  the  causes  for  which  accommo¬ 
dation  was  sought,  as  Into  the  bona 
tides  and  credit  of  the  would-be  bor¬ 
rower.  Agreement  should  be  possi¬ 
ble  along  those  lines,  even  though  at 
present  action  the  sort  indicated  may 


stance,  will  bring  under  cultivation 


like  $200,000,000. 

All  of  this  would  make  it  apparent 
that  there  are  big  things  ahead  for 
Canada,  as  expenditures  of  this  kind 
are  bound  In  the  long  run  to  bring 
in  many  new  industries,  and  they  In 
turn  will  give  employment  to  a  very 
large  additional  number  of  people. 

The  passing  of  Sir  Edmund  Osier, 
of  Toronto,  recalls  the  very  close 
friendship  that  had 
I^TRE  CLOSE  existed  for  a  num- 
FKIEN'DS.  her  of  years  between 
him  and  the  late  Mr. 
Matthews.  They  were  the  two  Tor¬ 
onto  directors  on  the  Board  of  the 
C.  P.  R.  and  for  years  were  very 
closely  associated  in  various  qtl>er 
transportation  and  industrial  enter¬ 
prises. 

Sir  Edmund  Osier  was  the  last  of 
the  original  group  who  became  Iden¬ 
tified  with  the  big  Canadian  rail'way 
project  before  it  was  finally  started 
transcontinental  line,  hav¬ 
ing  joined  the  Board  of  Directors  as 
early  as  1885. 

With  his  passing  the  complexion 
of  the  Board  becomes  entirely  chang¬ 
ed,  although  there  are  still  a  few 
who  have  served  for  many  years  and 
have  been  closely  identified  with  the 
growth  and  expansion  of  the  affairs 
of  the  corporation. 


Topics  of  the  Day 


THRIFT. 

Of  all  American  Industries  none 
has  had  to  work  harder  to  Increase 
receipts  to  offset  federal  regulation 
of  profits  than  the  railroads,  and  of 
all  the  railroads  striving  for  economy 
probably  one  has  made  greater  effort 
In  this  direction  than  the  Southern 
Pacific. 


In  1923  it  had  surplus  of  $44,552,000, 
of  which  $2,531,000  came  through  ac¬ 
cumulation  and  reclamation  of  old 
materials.  The  saving  extended  to 
every  department  and  Item  used  In 
. . . .  .  railroading.  Results  of  a  few  ac¬ 
he  regarded  as  without  the  dqipiain ;  Gvities  are  Interesting  to  note. 


of  the  issuing  houses. 


Empty  cement  sacks  picked  up  and 
returned  for  credit  brought  $31,094. 
Scrap  ties  and  wood  saved  for  fuel 
brought  $16,600.  Couplers  reclaim¬ 
ed.  3,055  of  them,  saved  the  company 
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We  all  want  to  see  the  pound  level 
with  the  dollar,  but  is  there  no  other 

road  to  the  goal  than  that  of  en-  ^  ^  r 

forced  deflation?  It  has  been  con- j  $35"  58.  Scratch  pads  made  from 
tended  that  the  same  effect  will  be  |  recording  paper 

brought  about  by  the  depredation  of  i  ®3.ved  $1,350.  and  niaking  paint  buck- 
the  dollar-that  is,  by  a  falling  off  j  car  plates  and  refuse  cans  out 
In  the  value  of  gold  by  means  of  a 
rise  In  the  United  States  price  level. 


without  a  corresponding  movement 
here.  Mr.  Kejmes  contends  that  a 
continuance  of  the  "non-flatlonlsf* 
policy  of  Mr.  Baldwin  will  probably, 
by  reason  of  the  depreciation  of  the 
dollar,  bring  sterling  back  to  its  old 
parity  in  due  course.  That  view 


of  scrap  metal  car  roofing  saved  $3,- 
322. 

V  «  V  a 


A  PROFITABLE  COW. 

A  Guernsey  cow,  a  city  by-law  and 
a  complaining  neighbor  made  $200,- 
000  for  a  resident  of  a  Canadian 
Said  resident  had  two  Ouern- 
They  were  great  pets  and 


Crops  and  Prices. 


-that 


'pHE  grain  crop  will  not  be  so  large  this  year. 

^  Is  now  generally  admitted. 

But  this  la  not  peculiar  to  Canada.  It  is  general 
throughout  the  world,  and  because  it  Is  general  Canada 
will  stand  to  reap  substantial  benefit. 

Already  there  has  been  a  marked  advance  In  the 
price  of  wheat,  and  the  indlcatloiiB  are  that  still  fur¬ 
ther  advances  will  corns.  The  price  which  now  ob- 


commands  wide,  even  if  not  unbrok-  '  town, 
en  acceptance  in  financial  circles.  |  ggyg  ’ 

Without  desiring  in  any  way  to  over-  i  gooj  milkers.  Hd  kept  them  in 
emphasize  what  may  prove  a  purely  '  model  stable,  but  a  neighbor  corn- 
casual  movement,  it  may  be  pointeo  ^  plained.  The  law  permitted  keeping 
out  that  Professor  Irving  Fishers  one  cow  within  40  feet  of  a  house  and 
index  number  for  the  United  States  |  two  cows  75  feet  from  a  house.  The 
shows  that  last  week  there  was  a '  Guernsey  owner’s  stable  was  65  feet 
rise  of  2  points — from  142  to  144.  ,  from  a  house,  so  rather  than  part 
This  is  the  largest  alteration  in  any  ! ,,  gjther  of  his  pets  he  bought  an 
one  week  in  America^  prices  since  additional  75-foot  lot  and  house, 
that  ended  24th  March,  while  there  ;  ing  for  them  $6,500.  This  real  estate 
was  no  advance  in  the  British  index  j  purchase  was  20  years  ago.  Recently 
*■  “  The  United  States  rise  ^n  institution  wanted  to  enlarge  its 


^  ONSIDERING  the  difficulties  that  will  have  to  he  over- 
come  before  the  relatively  modest  preliminary  loan  of 
800,000.000  marks  provided  under  the  Dawes  plan  can  j 
be  floated,  it  may  seem 

of  the  dubious  assumptions  upon  which  the  success  of '  prove  that  the  increasing  gold  stocks  g^tra*  Guernsey, ’for  $206,500.  *The 


f  equals  an  improvement  in  New  York  quarters,  so  bought  the  house  and  , 
premature  to  discuss  a  few  |  exchange  of  8  cents.  Thus  it  may  '  jgf  originally  purchased  to  keep  an  |  voice  in  industry  it 


WEALTH  AND  PROSPERITY, 

(Wall  Street  Journal.) 

Ford  Motor  in  the  first  half  of  the 
current  year  sold  1,074,227  cars, 
trucks,  tractors  and  Lincolns,  a  new 
high  record.  "This,”  said  a  banker, 

“is  the  best  proof  of  prosperity  of 
[Jlhe  wage  earners.  For  most  of  the 
Fords  go  to  people  Who  work  in  the 
mills,  factories  and  furnaces.  Twen¬ 
ty-five  years  ago  when  the  wage  of 
the  ordinary  day  labor  was  $1  a  day 
compared  with  $4  to  $6  a  day  at  the 
present  time,  the  Ford  Motor  Co., 
on  its  present  scale,  could  not  have 
existed.  High  wages  make  pros¬ 
perity  and  no  man  who  understands 
the  situation  would  care  to  see  a 
return  to  low  wages  as  this  would 
mean  a  corresponding  drop  In  con¬ 
suming  power." 

¥  «  ¥  « 

LABOR  AS  CAPITALIST. 

(Investors’  Chronicle  and  Money 

Market  Revie'w.)  ' 

We  have  always  endeavored  to  re- ; 
cognize  the  Labor  point  of  view.  Too 
few  employers  do  this.  There  are  ^ 
some  who  still  assume,  as  wms  the 
general  assumption  a  decade  ago. 
that  only  necessity  should  be  the  mo¬ 
tive  of  the  laborers’  work.  But  Lab¬ 
or  to-day  will  not  accept  a  status  of 
inferiority,  and  the  few  employers 
who  believe  otherwise  will  find 
themselves  mistaken.  If  Labor  will 
take  its  part  in  property  and  owner¬ 
ship  and  control,  that  will  he  good 
not  only  for  Capital  and  Labor,  but 
for  the  community.  Too  few  Labor 
leaders  appreciate  the  problem  of  in¬ 
dustrial  operation;  feVer  still  have 
the  courage  to  expound  the  know¬ 
ledge  they  have  acquired.  The  exi-  j 
gencies  of  competition  and  fluctuat-  | 
ing  demand  are  too  often  unappre-  I  Name 
elated.  When  Labor  has  the  own¬ 
ership  interest  and  a  proportionate 


SOUND 

INVESTING 

The  ability  to  dlsttn* 
^ish  between  i^ood  and 
doubtful  investments  Is 
rare.  The  average 
yonng  man  who  In* 
herits  money  does  not 
have  it. 

The  sonnd  investmeat 
of  the  money  you  leave 
Is  assured  if  yon 
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Common  Stock 

WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 
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the  16,000.000,000  mark  first  mortgage  railroad  and  in¬ 
dustrial  bonds  i.ssue8  is  predicated.  But.  after  all. 
says  a  contemporary,  the  efficacy  of  the  whole  plan 
depends  upon  the  ability  of  Germany  to  meet  the 
charges  imposed  by  these  mortgage  bonds.  Svhether 
they  are  made  the  basis  of  sales  of  securities  to  the 
public  or  retained  by  the  trustees  acting  for  the  Re¬ 
paration  Commission.  Except  for  the  enormous  bur¬ 
dens  entailed  by  this  bonded  mortgage  indebtedness 
of  16,000,000,000  marks  upon  German  productive  capital 
there  would  be  no  such  anxiety  as  is  manifested  in 
London  ovej  the  question  of  how  and  when  to  decide 
upon  the  character  of  German  defaults  in  case  of  fail¬ 
ure  to  meet  reparations  obligations. 


It  is  pointed  out  that  any  attempt  at  complete  can¬ 
cellation  of  former  bond  issues  or  other  debts  will  hit 
foreign  as  well  as  domestic  holders  of  German  securi¬ 
ties.  One  German  authority  caustically  remarks  that 
it  would  be  interesting  to  try  to  persuade  the  various 
mixed  claims  commissions  that  German  debts  are  “vir¬ 
tually”  or  "practically”  extinguished.  However  that 
may  be,  the  Dawes  plan  presupposes  a  levy  upon  Ger¬ 
man  income  too  severe  to  leave  any  room  for  compen¬ 
sating  former  bondholders  or  other  creditors  affected  i 

_ _  I..  .  .  CI-I.VU  Imperial  economic  committee  which 

y  ue  of  new  first  mortgages  or  holding  other  should  continuously  investigate  and 

public  securities  on  ‘which  interest  would  have  to  be  advise  upon  the  problems  which 
met  out  of  insufficient  public  funds.  It  is  a  fair  ques-  1“  tliese  ways,  with  the  help 

tion  whPthor  aiiph  _ _  »  .  -  Of  file  Dominions,  we  can  do  a  good 

non  Whether  such  proceedings  make  for  a  return  of  deal.  Perhaps  now  that  the  Domin- 

that  confidence  essential  to  the  conduct  of  financial  ions  must  realize  that  they  cannot 

affairs  generally  and  international  affairs  in  par-  P^sress  along  the  preference  road 

tlcular.  fhey  will  turn  their  energies  in  more 

hopeful  directions. 


in  the  United  States  are  beginning  to 
bring  the  value  of  the  dollar  down  to 
that  of  the  pound  sterling.  There 
are  seasonal  influences  which  may- 
retard  or  check  the  movement,  but  it 
is  worth  while  to  wait  the  outcome 
of  existing  influence  rather  than 
adopt  an  heroic  course  that  experi¬ 
ence  may  demonstrate  to  have  been 
unnecessary,  and  which  certainly 
would  clog  the  wheels  of  industry. 


DEVELOPING  THE  EMPIRE. 

. .  (Manchester  Guardian.) 

Now  that  the  air  has  been  cleared 
it  remains  to  be  seen  what  can  be 
done  for  the  economic  development 
of  the  Empire  without  injury  to  any 
part  of  it  and  with  the  general 
agreement  of  the  chief  political  par¬ 
ties.  The  prime  minister  referred  to 
schemes  of  emigration,  one  of  which 
now  only  needed  the  finishing 
touches.  We  can  also  assist  with 
railway  schemes  and  other  capital 
works  which  would  benefit  both  the 
Dominion  and  the  country  which 
supplied  the  money  and  the  goods. 
We  can  develop  inter-imperial  corn- 


lover  of  cows  now  has  six  such  pets 
hut  they  are  on  a  farm,  not  on  the 
property  he  has  just  sold,  which  is 
now  the  heart  of  a  metropolis. 


NEVER  TOO  LATE. 

Emerson  Hough,  wl^o  wrote  the 
"Covered  Wagon,”  whicn  is  making 


will  become  i  ^ 
aware  of  new  problems.  Purchase 
by  Labor  of  bank  and  other  stocks 
will  co-ordinate  Labor  interest  with 
that  of  the  employers.  It  will  make 
for — and  ultimately  should  assure— 
the  industrial  peace. 

^  ^  ^ 

WHEN  IS  NEWS  NOT  NEWS. 

(Magazine  of  Wall  Street) 

The  answer  Is  perhaps  not  "nine 
times  out  of  ten,’’  but  at  least  "often- 


CREDIT-CANMli 

ESTABLISHED  1910 

120  ST.  JAMES  ST..  MONTREAL 


millions  for  the  moving  picture  in-  I  times.’’  Of  late  years,  the  so-called 


dustry  and  other  sources  of  out¬ 
door  life,  for  years  was  an  em¬ 
ployee  of  Forest  and  Stream  at  a 
comparatively  small  Salary.  His 
short  articles  on  fishing,  hunting 
and  other  sports  were  popular  with 
the  readers  of  that  publication  and 
he  was  recognized  as  an  authority. 
A  change  was  made  in  the  organiza¬ 
tion  of  Forest  and  Stream  and  for 
some  reason  or  other  Hough  was  not 
included  in  the  new  regime.  Mr. 
Hough  was  then  close  to  50  years 
old  and  he  regarded  the  outlook  as 
anything  but  cheerful.  Mrs.  Hough 
was  not  worried  in  the  least.  She 
finally  persuaded  her  husband  to 
write  magazine  stories  on  outdoor 
life  and  weave  into  them  a  little  ro¬ 
mance.  Mr.  Hough’s  success  w-as 
electrical.  Had  he  lived  he  would 
to-day  be  classed  among  the  few 
millionaire  authors.  Royalties  from 
the  Covered  Wagon  run  into  six  fig¬ 
ures  annually  and  preparations  are 
under  way  for  screening  other  out¬ 
door  life  stories  of  the  author.  Roy¬ 
alties  from  the  Hough  publications 
are  also  large. 


"technical”  denial  has  been  evolved. 
This  is  an  iniquitous  invention  un¬ 
worthy  of  the  otherw’lse  seemingly , 
estimable  individuals  who  resort  to  I 
it.  For  instance,  one  may  see  in 
his  morning  paper  >  statement  some¬ 
thing  like  this:  “Asked  if  the  divi¬ 
dend  on  American  Gaspipe  was  j 
about  to  be  reduced  (American  Gas-  J 
pipe  has  dropped  ten  points  in  a 
week)  George  H.  Gloom.  Chairman 
of  the  Board,  said,  ’our  directors , 
have  given  no  consideration  to  the  ' 
matter.’  ’’  Obviously  the  inference  is 
that,  since  the  directors  have  not 
considered  the  matter,  there  was  no  1 
likelihood  of.  the  dix'idend  being  re- 1 
duced.  Two  weeks  later,  however.  | 
one  picks  up  his  morning  paper  and  ' 
finds  that  the  dividend  has  been 
passed.  At  the  time  chairman  Gloom 
made  his  statement,  the  board  of  di¬ 
rectors  probably  had  not  met  for  di¬ 
vidend  action,  but  every  director,  as 
well  as  the  chairman  of  the  board, 
were  aware  of  this  fact  that  earnings 
no  longer  warranted  continuation  of 
the  dividends.  A  case  of  the  truth 
which  lies. 


McDonagli  Somers  SCs. 

Government  and 
Municipal  Boada 
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THE  FACILITIES  of  our  Trust 
Department  are  at  your  dispo¬ 
sal.  They  will  be  particu¬ 
larly  desirable  should  you  be 
planning  an  extended  absence 
from  home. 

We  will  place  your  securities  in  safe-keeping  and  execute 
your  instructions  concerning  them.  Your  dividends, 
interest  and  coupons  when  collected  will  be  credited  to 
your  account.  Investments  will  be  sold,  exchanged,  or 
purchased  as  you  direct.  Let  us  quote  rates  for  this 
service. 


while  you 
travel 


Montreal  Trust  Company 

11  PLACE  D’ARMES,  MONTREAL 

Wr  Herbert  S.  Holt,  -  President  A.  J.  Brown,  V-C.,  -  Vice-Prcsidenl 
F.  G.  Donaldson.  -  General  Manaier 


6M%  FIRST  MORTGAGE  CERTIFICATES 

GUARANTEED  AS  TOREFUNDING  OF  CAPITAL  AND  INTEREST 

The  Title  Guarantee  and  Trust  Company 
OF  Canada 

CAPITAL  -  -  ST. 000.000 

"THE  TITLE  GUARANTEE  BUILDING' 

224  ST,  JAMES  STREET  -  TEL  main  6603  •  MONTREAL 


STOCK  SALES  ORGANIZER  WANTED. 

Long  establiblied  private  company  of  soundest  standing, 
is  being  reorganized  in  view  of  an  elaborate  program  of  ex¬ 
pansion  now  under  way. 

The  directorate  is  composed  of  some  of  the  most  eminent 
personalities  in  Canada. 

A  qualified  stock  sales  organizer  is  w.inted  to  manage 
the  sales  of  this  stock. 

Only  one,  having  an  establislied  record  of  success,  need 
apply. 

Box  375,  Financial  Times,  Montreal. 


Full  particulars  on  request 


VERSAILLES-VIDRICAIRE-BOULAIS, 

LIMITED 

Itankers 

90,  St.  .James  St.,  Versailles  Building,  MONTREAL. 

CREDIT-CANADA  LIMITEE 

Bankers 

12rt  St  James  St,,  Transportation  Building,  MONTRE.\L 

THE  COMPTOIR  FINANCIER,  LIMITED- 

Bankers 

90,  St  James  St.,  Versailles  Building,  MONTREAL 

POND  &  COMPANY,  INC. 

Bankers. 

35  Congress  St.,  BOSTON 


WHY  SUCH  AN  ATTACK? 


JKE>PRICE6’S  QUICKLY 
TAKEN  BY  INVESTORS 

(Continued  from  Page  8) 

Brest  charges  on  the  present  Is- 
!  of  bonds.  Assuming  the  sale  of 
,000  additional  continuous  horse 
ver  at  the  unusually  low  rate  of 
a  horse  power,  net  earnings  are 
imated  at  over  three  times  the 
lual  interest  charges  on  the  pres-, 
issue  of  bonds. 

he  first  mortgage  gold  bonds  will 
secured  by  a  direct  first  mortgage 
m  the  entire  physical  property  of 
Duke-Price  Power  Company, 
lited,  including  the  power  station 
I  the  lands  and  rights  necessary 
its  operation,  and  also  by  a  float- 
charge  upon  all  the  other  assets 
the  company. 

Debt  of  $33  Per  Horse  Power. 

'he  bonded  debt  of  $12,000,000  for 
Installation  of  360,000  horse 
ver  is  at  the  rate  of  about  $33  a 
se  power,  which  is  probably  lower 
n  that  of  any  other  comparable 
latibn  on  this  continent.  The  ca- 
:ity  of  the  station  can  be  increased 
540,000  horse  power  at  an  estlm- 
d  cost  against  which  less  than 
>00,000  bonds  would  be  issued, 
king  the  ultimate  Capacity  bonded 
the  extent  of  less  than  $26  a 
se  power. 

'he  Issue  was  offered  at  a  price  of 
and  interest  New  York  funds,  to 
d  6.08  per  cent. 

Capitalization. 

pon  completion  of  present  flnanc- 
,  the  capitalization  of  the  Duke- 
ce  Power  Company,  Limited,  will 
as  follows: 
onds: 

St  mortgage  gold  bonds, 
p.c.  series  due  1949 

this  issue) . $12,000,000 

apital  Stock: 

,000  shares,  no  par 
alue,  representing  paid 
i  capital  amounting  to  19,000.000 
he  assets  paid  in  for  the  capital 
:k  consist  not  only  of  the  valu- 
6  lands  and  rights  necessary  for 
elopment,  but  in  addition.  Include 
irge  .amount  of  cash  from  the  sale 
stock  at  $100  a  share,  sufficient, 
h  the  proceeds  from  the  sale  of 
present  issue  of  bonds,  to  com- 
e  the  initial  development  and  pro- 
?  adequate  working  capital, 
fter  completion  and  placing  In  op- 1 
tlon  of  the  360,000  horse  power 
acity,  bonds  may  be  issued  from 
e  to  time  as  may  be  determined  j 
the  directors  for  not  exceeding  75 
cent,  of  expenditures  for  acquisi- 
is,  extensions,  additions  and  im- 
vements,  provided  net  earnings 


for  twelve  consecutive  months  end¬ 
ing  not  more  than  sixty  days  prior  to 
the  issuance  of  additional  bonds, 
;  shall  have  been  not  less  than  twice 
I  annual  interest  charges  on  all  out- 
:  standing  first  mortgage  bonds,  in- 
!  eluding  additional  bonds  then  issued. 

;  The  mortgage  will  contain  provisions 
:  permitting  modification  thereof,  tviib 
the  assent  of  holders  of  75%  in  prln- 
Icipal  amount  of  outstanding  bonds 
present  or  represented  at  a  meeting 
of  bondholders  at  which  two-thirds 
in  aggregate  principal  amount  of 
such  bonds  shall  be  represented. 

Sinking  or  Market  FnnA. 

The  mortgage  will  provide  for  » 
sinking  or  market  fund  for  bonds  of 
the  6  per  cent,  series  due  1949,  re¬ 
quiring  semi-annual  cash  payments 
to  one  of  the  trustees,  commencing 
October,  1927,  equal  in  each  case  to 
per  cent,  of  the  aggregate  princi¬ 
pal  amount  of  bonds  of  such  series  at 
the  time  outstanding.  Such  moneys 
shall  be  applied  toward  the  purchase 
and  retirement  of  bonds  of  the  6  per 
cent,  series,  due  1949  at  prices  not 
exceeding  103  per  cent,  of  their  prin¬ 
cipal  amount  and  accrued  Interest,  the 
balance  remaining  unapplied  after 
thirty  days  being  returned  to  the 
company  at  its  request. 

Mr.  Duke  and  his  associates,  w-lth 
Price  Brothers  &  Company,  Limited, 
(together  owning  the  entire  capital 
stock  of  the  company,  as  stated 
above),  will  execute  a  joint  and  sev¬ 
eral  contract  with  the  company  and 
trustees  under  the  mortgage,  under¬ 
taking  to  advance  to  the  company 
such  sums  as  may  be  required  by  it 
for  the  payment  in  full  of  the  Instal¬ 
ments  of  interest  which  may  become 
due  upon  the  112,000,000  bonds  from 
time  to  time  to  and  including  July  1. 
1927,  In  so  far  as  the  net  earnings 
from  the  company’s  operations  shall 
be  insufficient  for  that  purpose. 

CROP  REPORT 
BANK  MONTREAL 


I  L.  B.  IVILSOX. 

The  new  vice-president  and  man¬ 
aging  director  of  the  Abitibi  Power  | 
&  Paper  Company,  Limited,  L.  R.  ! 
Wilson,  is  a  well-knoivn  figure  in 
Canadian  financial  and  industrial 
circles.  He  has  been  associated  with 
Abitibi  for  a  number  of  years  hav¬ 
ing  held  the  post  of  secretary  up  to  j 
the  time,  of  the  death  of  the  presi- ! 
dent,  F.  H.  Anson.  Reorganization 
of  the  board  brought  Mr.  Wilson  to 
its  personnel,  after  having  previously 
been  named  general  manager.  He 
has  a  broad  acquaintance  with  the 
j  activities  of  his  company,  having 
been  closely  connected  ■with  the 
I  management  in  laying  down  their 
’  development  plans  ■which  have  since 
placed  the  company  in  the  forefront 
among  Canada’s  newsprint  paper 
producers. 


Bond  Market 
Moves  Steadily 

to  Higher  Levels 


H.  B.  Trenholme  has  returned 
from  a  trip  to  England  where  he 
spent  the  last  two  or  three 
weeks. 

tt.-Col.  TV.  P.  O’Brien,  member 
of  the  prominent  Montreal  Stock 
Exchange  firm  of  O'Brien  and 
Williams,  returned  last  week  to 
Montreal  from  a  trip  to  England. 

Dr.  TV.  L.  NIcDougald,  chair¬ 
man  of  the  Montreal  Harbor 
Commissioners,  w’ho  has  been 
spending  a  ■week  or  so  at  his  cot¬ 
tage  in  the  Adirondacks.  return¬ 
ed  to  tow’n  this  week. 

William  Mc3Iaster,  president 
of  the  Canadian  Explosives,  Lim¬ 
ited,  has  returned  to  town,  after 
having  completed  a  motor  tour  to 
Cape  Cod. 

Sir  Charles  B.  Gordbn  has  re¬ 
turned  to  the  citv  after  having 
spent  the  past  two  or  thr?o 
weeks  in  cruising  on  his  private 
yacht. 

A.  J.  3IcMiIlan,  manager  of  the 
Robin  Hood  Mills,  Limited,  Cal¬ 
gary,  has  left  on  a  three  mouth.s’ 
business  trip  to  the  Orient,  and 
wUl  visit  Japan,  Manchuria,  and 
China. 

Among  the  passengers,  who 
sailed  on  the  Empress  of  France 
for  Quebec  is  Lord  Beaverbrook, 
prominent  British  newspaper 
owner,  and  formerly  Canadian  fi¬ 
nancial  figure,  as  founder  of 
Royal  Securities  Corporation. 

T.  J.  3Ia!?tiire  has  been  ap¬ 
pointed  manager  of  the  Toronto 
office  of  the  Toronto  General 
Trusts  Corporation.  Mr.  Ma¬ 
guire  who  has  served  28  years 
with  the  Corporation,  formerly 
held  the  post  of  secretary. 


(From  the  Toronto  Bureau  of  The  |  A.  W.  Adams,  a  w  ell  konwn 
rinaucial  limes.)  I  'Winnipeg  business  man,  has  been 

Toronto  The  Canadian  bond  mar-  j  appointed  office  manager  and 
ket  has  been  advancing  steadily  with  1  ^.^edit  man  for  Tooke  Bros.,  Lim¬ 
an  extreme  scarcity  of  new  issues  on  I  Montreal.  For  ten  ve;.rs 

the  Canadian  market.  Dealers  shelves;  Adams  served  as  mana.aer 

are  relatively  bare.  As  a  consequence  i  Winnipeg  branch  of  the 

there  has  been  keen  bidding  for  all  j  Sanford  Manufacturing  Co. 

the  new  issues  that  have  come  on  the  _ 

market  recently.  There  are  no-large  |  j„hn  Pithlado,  head  of  the 
loans  immediately  in  sight  which  !  Montreal  Stock  Exchange  firm  of 
would  test  the  strength  of  the  mar-  j  &  Company,  joined 

.  J  K  i-  the  ranks  of  the  “hole-ln-one ' 

amount  of  bonds.  The  culmination  ;  _  _ 

of  the  higher  prices  for  recent  issues 

of  municipal  bonds  was  reached  last !  flLL  L  |f||j|lMTf| 

week,  when  the  City  of  Ottawa  sold  ,  wll  LIiImM  I  wllUla  I  w 
instalment  debentures  amounting  to!^__.  m  a 

$2,469,642  hearing  interest  at  5  per  '  Dt  Al  p  xTuiP  RflNn  X 
cent,  at  100.65  7-10.  This  is  a  record  ,  IlLfllB  Lw  I  rl  I  !■  UvIlUO 

price  for  municipal  bonds  for  several  !  _ _ 

^Pte  in  Canadian  j  ^  syndicate  composed  of  McLeod, 
funds  and  the  bonds  were  payable  in  ,  ^  Company,  Limit.  d; 

i  ew  York.  |  Housser,  T\  ood  &  Company,  Limited; 

,  i.  Bankers  Bond  Company.  Limited; 

ranadian  Western  Lumber  To.:  ^  company,  and  Stewart. 

Lumber  manufactured  during  the  ^  any.  Limited,  arc  of- 

monthof  May  amoun  edto  ]2,M  .  90|^^^  par  and  accrued  Interest 


The  Bank  of  Montreal’s  weekly 
crop  report  states  that  conditions  In 
the  Prairie  Provinces  have  been  im¬ 
proved  by  cool  weather  and  rains 
over  practically  the  whole  area  With 
favorable  weather,  harvesting  should 
begin  in  two  or  three  ■weeks.  In 
Quebec  Province  ideal  growing  wea¬ 
ther  has  greatly  improved  condi¬ 
tions.  In  Ontario  conditions  through¬ 
out  continue  favorable  and  recent 
rains  and  warm  weather  have  bene¬ 
fited  all  growing  crops  In  the  Ma¬ 
ritime  Provinces  rain  Is  needed  and 


Plant  of  Canadian  Industrial  Alcohol  Co.,  of  Manitoba.  Limit¬ 
ed,  at  St.  Boniface,  Man.  Insert  shows  bottling  department. 

Canadian  Industrial  Alcohol  Company 

Establishes  Plant  at  St.  Boniface,  Man. 


^be  establishment  of  the  plant  of 
)  Canadian  Industrial  Alcohol 
mpany  of  Manitoba,  Limited,  at  St. 
nlfaco,  just  outside  of  Winnipeg, 
Joubtedly  ranks  as  one  of  the  im- 
riant  industrial  events  of  recent 
irs. 

t  serves  not  only  as  an  index  of 
(  growing  importance  of  the  West 
a  manufacturing  centre,  but  indi¬ 
es  as  well  the  great  expansion  of 
I  Canadian  Industrial  Alcohol 
ipany.  Limited,  of  Montreal,  of 
ch  the  Western  organization  is  a 
lidlary — an  expansion  made  nec- 
ary  by  a  constantly  increased  de-. 


[  mand  for  the  company’s  products. 

I  The  building  and  site  of  the  West- 
I  em  plant  were  purchased  some 
I  months  ago  and  in  its  completed 
;  state  of  to-day  the  plant  is  a  model 
j  in  construction,  embodying  the  most 
I  advanced  equipment  and  principles 
of  manufacture. 

With  its  large  capacity,  the  plant 
will  devote  its  entire  production  to  j 
serving  the  West,  in  an  endeavor  to! 
provide  for  that  territory  the  mani-j 
feat  advantages  that  undoubtedly 
accrue  when  the  trade  is  in  close 
proximity  to  the  source  of  produc¬ 
tion. 


Lumber  manufactured  /I'mng  the  ^  any.  Limited,  are  of- 

monthof  May  amoun  ed  to  12,30  .190  1^^^  par  and  accrued  Interest 

feet  and  lumber  ^  '5-6  '  to  yield  7  per  cent..  $1,025,000.  7  per 

feet,  compared  with  8.58,. 5S..  feet,  mortgage  real  estate  .-ink- 

sold  in  May  last  year.  1  he  price  , 
realized  was  $247,310,  as  against  i 

$279,484  in  May.  1923,  a  decrease  of  i Lr  r.  Tai.... 

$32,174.  Aggregate  lumber  manu- 1  n  la  *  ^  I  , 

factured  from  Jan  1  to  May  31  stood  '  ^^^e  Metropolitan  BuDding.  situate 

at  45.190,356  feet  and  lumber  sold  at  |  the  corner  of  Adelaide  and  Mefo- 
48.693.4R3.  as  compared  with  49.788.- |  tia  streets.  Toronto,  Onl.  is  the 
019  sold  in  the  corresponding  period  ■  b^Phest  oUice  biylding  in  the  British 
of  192:-:.  a  decrease  of  l,091.o:!(;  The  j  Enipire.  being  a  21  storey  and  base- 
priee  realized  during  this  period  was  fireproof  building  of  stone. 

$1,317  878.  a  deerease  of  $81,789  from  |  brick  construction,  and 

last  vear.  ]  will  have  a  total  rental  area  of 

- ■ - - - - - - - $129,600  square  feet.  The  land  has 

condition  of  crops  generally  is  fair  ,  been  valued  by  the  National  Trust 
to  good  .  In  British  Columida  rains  Company  at  $300,0fi0  and  tlie  build- 
throughout  the  iirovince  have  bene-  ioK  by  the  Carswell  Construction 
filed  roots  and  pasturage  materially.  Company,  Limited,  at  $]. 480,000,  a 

_ ,  -  -  _  -  _ _ ■  ,  ..  total  value  of  $1,780,000.  This  first 

mortgage  bond  issue  is  therefore 
*be  valua- 

i  Gain  2.40  Times  Interesf. 

IRI  The  gross  rental  revenue  is  estim- 
■  ated  by  the  real  estate  department 
j  of  tlie  National  Trust  t'oniijauy  at 
'  kI  I  $300,000  per  annum,  and,  after  mak- 

1  '.v  Ml  ling  proper  allo'wances  for  vacancies 

OB  j  Btt'l  ibr  operation  and  maintenance 
■  '  Ml  !  charges,  net  revenue  shows  an  earn- 

ONT.  STEEL  PRODUCTS  ■ 
SHOWS  LOWER  PROFITS 

i  '  Steel  Products  for  the  year  end- 

:  ;  g  wmtmmmAtAsmamAsmfem  June  30,  .shows  a  contraction  in 

g  .net  profits  from  the  previous  year, 

g  "  being  $118,918  as  compared  with 

2  ,  ;  $129,422  as  at  June  30,  1923  After 

bond  Interest,  sinking  fund,  and  divi- 
ivS  :  dends,  a  deficit  for  the  year  of  $26.- 

I;  506  is  show'n  as  compared  ^^'ith  asur- 

'  1  I  8  fg  plus  of  $28,922  for  1923.  I 

^  Balance  Sheet  Improvement. 

Im  the  balance  sheet  a  slight  im- 
provement  is  noted  in  working  capi- 
MiiMMiiB  tal  position  being  $717,705  as  against 

$672,572  at  June  30th,  1923  The  prin- 
toba.  Limit-  cipal  changes  in  the  balance  sheet 

iepartment.  ^be  assets  side,  cash  up  at 

$120,639  from  $60,340;  accounts  re¬ 
ceivable  up  at  $295,596  from  $253,- 
[ly  j  038 ;  inventories,  down  from  $459,224 

ri  •  f  $370,798;  and  securities  up  at 

DOniiaC6.  Mao.  ;  5119,722  from  $96,954.  The  only 

*  changes  of  note  on  the  liabilities  side 

are  accounts  payable,  down  from 

The  Canadian  Industrial  Alcohol  f ■ 
Company,  Limited,  is  the  largest  of  ^’’0“  ««4.000  to  , 

its  kind  in  the  British  Empire  and  , 

has  practically  pioneered  in  the  es¬ 
tablishment  of  an  industry  that  now  Porto  Rico  Railways  Company, ' 
ranks  as  one  'of  Canada’s  most  im-  Limited:  Gross  earnings  for  the  ; 
portant,  contributing  substantially  to  i  month  of  June  were  $120,533.  an  in-  j 
be  industrial  prowess  of  the  country,  crease  over  June,  1923,  of  $11,290,' 
It  is  notable  that,  although  the  and  after  operating  expenses  of  $90,-  i 
Western  organization  is  capitalized  '  578,  net  was  $29,955.  being  a  decrease  ‘ 
at  Two  Million  Dollars,  no  bonds  nor  of  $5,525  from  June  of  last  year.  For  ; 
stock  issues  of  any  character  were  rihe  six  months  ending  June  30,  gross  | 
jffered  for  public  subscription,  the  [was  $724,336,  an  increase  over  the 
mmplete  financial  arrangements  be-  |  same  period  last  year  of  $62,751,  and  ■ 
ng  taken  care  of  by  the  parent  com-  !  net  was  $258,882,  an  increase  of  $36,- 
?aujr.  1459.  ' 


I  The  Canadian  Industrial  Alcohol 
Company.  Limited,  is  the  largest  of 
jits  kind  in  the  British  Empire  and 
has  practically  pioneered  in  the  es¬ 
tablishment  of  an  industry  that  now 
ranks  as  one  'of  Canada’s  most  im¬ 
portant,  contributing  substantially  to 
the  industrial  prowess  of  the  country. 

It  is  notable  that,  although  the 
Western  organization  is  capitalized 
at  Two  Million  Dollars,  no  bonds  nor 
stock  issues  of  any  character  were 
offered  for  public  subscription,  the 
complete  financial  arrangemerts  be¬ 
ing  taken  care  of  by  the  parent  com¬ 
pany. 


club  when  he  made  the  seven¬ 
teenth  hols  at  the  course  of  the 
Senneville  Golf  Club,  of  which 
club  he  is  vice-president,  in  one. 

H.  E.  Pawsoii,  who  has  been  In 
charge  of  the  engineering  depart¬ 
ment  of  Nesbitt,  Thomson  & 
Company  for  some  time,  has  been 
appointed  by  the  board  of  Ot- 
tawa-Montreal  Power  Company 
to  the  post  of  general  manager 
of  the  company. 

Sir  Thomas  Tail  was  elected 
vice-president  of  the  Detroit 
United  Railway  at  a  meeting  of 
the  directors  of  that  company 
held  in  Montreal  last  week.  It 
is  understood  that,  although  Sir 
Thomas  will  not  become  an  ac¬ 
tive  executive  ofOcer  he  will 
keep  in  close  touch  with  the  af¬ 
fairs  of  the  company  especially  , 
in  connection  with  the  operating 
and  financial  end. 

Hector  H.  Forbes  has  been  ap¬ 
pointed  assistant  general  man¬ 
ager  of  the  Toronto  General 
Trusts  Corporation,  to  succeed 
TV.  G.  TVatsoii,  who  was  recently 
appointed  general  manager.  Mr. 
Forbes  entered  the  services  of 
the  Toronto  General  Trusts  Cor¬ 
poration  as  insurance  clerk  in 
1898.  and  has  been  prominently 
identified  with  the  activities  of 
the  corporation,  going  to  Van¬ 
couver  in  -May,  1917,  as  manager 
for  British  Columbia. 

There  Is  a  persistent  rumor 
current  in  Toronto  to  the  effect 
that  Sir  Adam  Beck  may  accept 
a  permanent  connection  with  an 
English  hydro-electric  group,  re¬ 
linquishing  the  chairmanship  of 
the  Ontario  Hydro-Electric  (Tom- 
mission.  This  report  remains  | 
unconfirmed.  It  states  that  Sir 
.4dam  will  bo  asked  to  actively 
develop  the  l.itent  power  resour- 
ees  of  England.  Ireland  and  Scot¬ 
land.  under  a  gigantic  develop¬ 
ment  scheme  to  embrace  the  en¬ 
tire  Kingdom,  .At  the  present 
time.  Sir  Adam  is  in  England. 

J.  U.  Gundy,  member  of  the 
prominent  investment  houses  of 
Wood,  Gundy  &  Company  and 
Holt,  Gundy  i-  Company,  and  one 
of  Canada’s  leading  financiers, 
sailed  for  England  on  the  S.S. 
.Melita  this  week. 

'norw^YloaiT^ 

I  WELL  RECEIVED 

j  An  interesting  piece  of  interna- 
jtional  financing  “was  carried  out  tins 
week  in  New  York,  when  pnblie  of¬ 
fering  was  made  of  an  issue  of  $25.- 
! 000,900  Kingdom  of  Norway  20  year 
'6  jier  cent  external  loan  .sinking  fund 
bonds,  maturing  in  20  years  from 
i  August  1.  1924. 

I  The  bonds  were  offered  by  a  syn¬ 
dicate  headed  by  the  National  city 
I  Company  of  Ne'w  York,  with  whom 
were  associated  J.  P.  .Morgan  A-  Co.; 

I  First  National  B;mk  of  New  York; 
iGuaraniy  Trust  Company  of  New 
York;  Harri.s,  Forbes  A-  Company, 
Ine.;  Dillon.  Read  A  Co  ;  Lee,  Hig- 
ginson  A-  co  ;  Bankers  Trust  ('oin- 
pany;  Halsey,  Stuart  A  Co.,  .inc..,  and 
Ulrown  Brothers  A-  Co. 

'  The  offeiin.g  was  made  at  a  price 
'of  97C2  rind  interest  (N.Y.J  The 
bonds  an'  not  ralliibb'  during  the 
life  of  the  loan  except  for  the  sink- 
ling  fund  at  jni  The  sinking  fund 
^becomes  operative  on  a  euiuulative 
I  basis  after  five  year.s.  retiring  the 
entire  issue  by  maturity.  The  pro¬ 
ceeds  of  the  issue,  it  is  stated,  are  to 
I  be  ust  d  for  paynient  of  sliorf  term  1 
indebtednesses  and  for  the  creation 
of  dollar  balances. 

j  I'igtires  made  pnblie  by  the  bank- 
■ers  in  coiineciion  with  the  ne'w  loan 
I  flotation  .show  that  the  total  na¬ 
tional  debt  of  Norway,  as  of  June  30 
I  last,  was  $  12:!.:;83,720.  As  an  offset 
state  owns  properties,  mostly  r<?v- 
enue-iiroducing,  valued  at  ,'i;:i:i5,0OU.- 
000.  Of  2,011  miles  of  railroad  oper 
ated  within  the  Kingdom,  1,721  mi!  ■! 
or  85  per  cent,  are  owned  and  ojie; 
ated  by  the.  Government.  As  of  Jun 
30,  192:5,  the  capital  investment  it. 
Govei ninent-ovv n< d  railroads,  tele 
graph  and  lelephone  lines  and  hydro 
electric  developinenis  stood  at  .$221,- 
901.t)0ii.  The  total  national  wealth 
of  .Norway  was  au'.horiiatively  esti¬ 
mated  in  1920  at  $:5,3j0,000o,0O". 

ranadian  IVeslern  Natural  Gas, 
Light,  Heat  and  Power  (  mtipant  : 
Earnings  of  the  company  for  the 
monlli  of  May  were  approximately 
$56,197,  as  compared  with  $  kJ  3;.5t  for 
the  corresponding  month  of  last  year. 
Aggregate  earnings  Irom  Oct.  1  to  | 
May  31,  amounted  to  $700,012,  as  j 
against  $711,553  in  the  correspond-  j 
ing  period  last  year,  an  iucrea.se  of 
$18,459.  _  I 


FOR  SALE 

ILE  AUX  TOURTES 

OiK^  ot  the  invMt  beautiful 
itelaiiJk  ia  tlie  i^ro\iiiee  uf 
Quebec  and  luiiiouia  in  early 
CuiiacJiuii  liliKtory.  sitiiate<l 
on  I..ake  of  Moiiiituliis. 

o|»|>o»ito  bennevillis  — ■  the 
Wcfct  JUud  of  Montreal  Inland, 
the  country  nvzit  of  neveral 
prominent  Canudiuiift  22 
mileis  M  ent  of  Montreal.  This 
Inland  contains  loO  arpc’tilKy 
partly  in  Iuu'Iim,  open  fields 
an<!  forests,  with  an  tweel- 
leut  harbor*  water  ^upplied 
by  the  Miburbaii  uter  Com¬ 
pany;  tcieplione  and  electric 
litxht  at  hand*  three  nitlcK  of 
Jake  froiitUKe  and  roudn. 
CoinmaiidiiiK  aa  extensive 
and  ma$(nifieent  view*  ue- 
ccsKible  Uy  land  and  water 
to  \*audreuil  and  St.  Anne’s* 
fine  boutlnK*  batbiiiK  and 
fishing*  the  locution  is  ideal 
for  an  exclusive  summer 
hotel*  Country  Club,  or  San¬ 
atorium;  also  a  biK  money- 
mnkinK  proimsition  us  a  hi^h 
class  subdivision.  It  in¬ 
cludes  three  bungalows*  ice¬ 
house.  and  three  other  small 
Islands  near  by.  For  plans 
and  full  particulars  see 

P.  E.  BROWN, 

97  St.  Jamea  Street, 
.MONTliEAL. 

Main  2709. 


$95,500 

Province  of  Ontario 

GUARANTEEING 

TOWNSHIP  OF  TISDALE  6%  BONDS 

Maturing  at  follows: 

$89,000  in  20-year  annuity  instalments. 

$  6,500  in  IS-year  annuity  instalments. 
Denominations:  $1,000  and  odd  amounts. 


PRICE 

YIELDING 


5.20% 


Phone  or  write  for  complete  details. 

G.A.STIf(SON&(b. 

UMtTCD  csT.isas 

The  Oldest 

Bond  House  in  Canoda 

36-38  KING  ST.  EAST TORONTO 


Your  Securities 


CmiADIAN  APPRAISAL  COAtPAR'^,  LIMITLQ 


The  Pioneer  Appraisal  Organization  of  Canada 

Bstablitshod  ISOS 


During  the  past  seventeen  years  we  have  appraised 
some  Fl\  H  THOUS.VND  properties,  uH  witliin  the 
Dominion  of  f'anada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 


Correspondence  Invited 


Head  Office  -  364  University  St.  -  Montreal 


TOROM'O 
Royal  Hank  litiAldin;^ 


NEW  YORK 
Kquiiahle  HuilJiiiA 


Standards  of  the  Ages 

Truth,  aqnare  dealing,  efficiency,  impartiality, 
competence,  integrity:  these  old-fashioned  quali¬ 
ties  are  standards  of  conduct  of  the  ages,  and  just  the 
qualities  you  want  in  the  executor  who  will  one  day 
take  charge  of  your  property  to  administer  it  accord¬ 
ing  to  the  terms  of  your  l,ast  Will  and  Testament. 
These  are  the  qualifications  of  an  executor  furnished 
by  this  Corporation  with  its  42-  years’  experience  of 
executorship  and  extensive  business  —  evidence  of 
public  conhdence. 

A«k  for  Booklet, .  “Will*  and  Wiadom” 


Toronto  GeneralTrusts 

Corporation  , 

EXECUTOR,  TRUSTEE.  FINANCIAL  AGENT  I 

HEAD  OFFICE  -  Bay  &  Melinda  StreeU  -  TORONTO  j 

Branches:  Ottawa  Winnipeg.  Saskatoon*  Vancouver  j 


If  the  National  Cement 
Company  (ii(i  not  constitute 
such  a  menace  to  its  opposi¬ 
tion  and  offer  such  promise 
to  its  shareholders,  would 
it  be  so  savagely  attacked  ? 

We  offer  the  7%  First  Mortgage 
Bonds  of  the  Company  at  par 
carrying  a  bonus  of  20%  in  Com¬ 
mon  Stock. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  ?  QUE. 


Manufacturers  of 

Ground  Wood*  -  Sulphite  Pulp* 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANUFACTURING  AUU  GRAOFS  OF  THK  FOLLOWING  BOARDS  : 

CHIPBOARD  NEWSBOARD  VAT  LENED  BOARD 

STRAWBOARD  WOODPCLP  BOARD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECULTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KFRRY  DAVID  F.  ROBERTSON  OHAS.  E.  WHITTEN 
Preikhirnt  fleneriil  MiiniiKer  Sei’pefopy-Treiiwurer 


Belgo- Canadian  Paper  Company 

- Limited'  — 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  8,  1924. 

SPANISH  RIVER  1  Decreased  Prices  Result  in 
BRITISH  TAXES  Decline  in  Building  Values 


Manufacturers  of  Groundwood*  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINtCAN  FALLS,  QUE. 


Dominion  Textile  Company 

-  Limited  - — 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


W oods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Dmiten 

213  8Ts  JAMES  STREET 


I  (From  the  London  Dnrenii  of  The  j  total  awards  for  Canadian  i  the  grand  total,  ho'wever,  was  less 

'  Tnn.inn''  Foreign  •  ^Construction  for  the  month  of  July  than  1922.  As  compared  with  1922 

I  London.  The  British,  ,  toosioino  mmnarcH  with  *■><;  we  are  only  4.1  per  cent,  below  In 

and  Colonial  Corporation.  London  j  "ere  $23,818,40(1  compared  with  $.6.-  „  months,  and  1922 

!  £i^6Qts  for  the  Spanish  River  I  ulp  1 185,300  in  .lune.  Residentitil  huild*  proved  eventii3lfy  to  be  the  hi^^est 

I  Paper  Mills,  is  informed  by  the  jng  accounted  for  30.4  per  cent,  of  year  In  a  decade. 

!  Board  of  Inland  Revenue  that  for  the  ,  juiy  total,  amounted  to  $7,222,600.  Effect  of  Prices 

;  years  ended  6th  April.  1921,  5th  April,  Business  building  amounted  to  $5.-  qpenndlv'  die  bulldine ’vears  are 
1922,  and  5th  April,  1923,  it  has  con-  469.000  or  23.0  per  cent.;  industrial  usS  caused  brS  builXg  and 
;  sented.  in  pursuance  of  the  provi-  building  $2,584,700  or  11.0  per  cent.  eSeer^nrnrojects  A  few  such  "n 

slons  of  Section  27  of  the  rinanc  and  public  works  and  utilities  $8.-  vSous  narts  of  Canadl 

Act,  1920,  to  allow  relief  from  United  542.100  or  35.6  per  cent.  The  activity  present  shoring 

:  Kingdom  Income-tax  on  the  partlci-  .^as  distributed  among  the  provinces  This  snring  has  not  seen  many  large 
paling  dividends  paid  to  the  bond-  as  follows:  Ontario  42.3  per  cent.;  staged  and  hv  “he 

holders  of  the  Spanish  River  Pulp  Quebec  36.4  per  cent.;  British  Colum-  average-?  we  should  get^ them  in  the 
&  Paper  Mills,  the  Lake  Superior  bia  7.6  per  cent.:  Prairie  Provinces  rir^The  Dominion^Gov^rnment^^^^ 
Paper  (  ompany  and  the  Ontario  Pulp  10.4  per  cent.;  and  the  Maritime  nassed  bills 

&  Paper  ^ompnny  >n  respect  of  the  Provinces  3.3  per  cent.  Conteinplated  authorizing  several  public  works  of 
.'payment  of  Canadian  income-tax  paid  new  work  in  July  aggregated  $20.-  ^.hjeh  when  started  will 

'  by  the  Spanish  River  Pulp  &  Paper  547,700.  take  up  the  slack  In  unemployment. 

1  .  .  V,.  u  -  11  f  rv,o„  Declined  $44,000,000.  The  Railway  Board  has  ordered  Im- 

claim'ed'^for  eaclTyear  ls*'2s  Id  In  the  Total  construction  begun  from  provements  which  together  with 
£  or  “half  the  annropriafe  rate  of  January  1st.  lo  .Inly  31st.  has  branch-line  construction  will  make 
United  Kingdom  tax.”  whichever  is  amounted  to  .$152.541, .500.  compared  J^e  railroads  heavy  purcha.sers  of 
the  lesser.  It  should  be  noted  that  with  $196,165,700  during  the  corres-  lobfjr  a^d 

;  the  relief  applies  to  the  participating  ponding  period  of  last  year,  and 

dividends  received  by  the  bondhold-  $159,146,200  in  1922.  During  this  sajne  amount  in  dollars  and  cents: 
ers  only,  and  does  not  extend  to  the  period  residential  building  shows  a 

intere.st  on  the  bonds.  Attention  is  falling  off  from  1923  totals  of  20  per  though  the  buildings  erected  have 

i  drawn,  however,  to  the  provisions  of  crnl.;  business  building  20  per  cent.;  ' 

sub-section  (4)  of  Section  27,  under  industrial  building  52.5  per  cent.;  ^®®''"®^  ^ 

which  ITnited  Kingdom  income-tav  is  public  works  &  utilities  15.5  per  ^ 

;  chargeable  on  the  gross  amount  of  oenl.  The  activity  was  di.stribiited  indicated  by  the  Government  In- 

.  the  income  before  payment  or  de-  among  the  groups  as  follows;  On-  Figures^  Brick  and  lumber  are 
diiction  of  such  an  amount  of  Do-  tario  51  5  per  cent.;  Quebec  29.1  per  dow.  Contractors  are  anxious  for 
minion  income-tax  as  is  equal  to  the  oent.;  British  ('olumbia  9.1  per  cent.;  ! 

amount  of  the  relief  granted  In  Prairie  Provinces  7.7  per  cent.;  and  t^^t  to  maintain  the  gross  volume 
I  connection  with  each  claim  to  repay-  the  Maritime  Provinces  2.6  per  cent,  when  prmes  are  declining  we  must 
ment,  an  addition,  based  on  the  rate  The  total  for  the  Dominion  is  22.3  increase  the  quantity  of  buildings 
of  relief,  will  therefore  require  to  be  per  cent  less  th.an  last  year.  erected.  j 

made  to  the  amount  of  the  dividends  In  so  far  as  the  construction  in-  Favorable  for  Biiildini?.  ! 

declared  in  order  to  arrive  at  tlie  dustry  is  coneerned  a  drop  of  22.3  No  time  is  so  favorable  for  effi- 

gross  amount  on  which  United  King-  Per  cent  in  the  value  of  contracts  cient  and  economical  construction 

dom  income-tax  is  chargeable,  and  awarded  is  a  serious  matter.  But  work  as  when  times  are  slack  and  . 

United  Kingdom  income-tax  on  the  i^  if  ns  serious  in  this  case  .as  the  when  everyone  is  offering  induce-  ' 

amount  of  the  addition  will  require  figures  would  at  first  indicate?  asks  ments  in  the  shape  or  reduced  prices  j 
to  be  accounted  for  to  the  Revimuc  McLean,  Building  Reports,  Limited,  I  and  close  figuring.  Present  condi-  j 
in  accordance  with  the  provisions  of  commenting  on  this  result.  tions  offer  a  splendid  opportunity  for  ; 


averages  we  should  get  them  in  the 
Fall.  The  Dominion  Government  in 
the  last  few  weeks  has  passed  bills 
authorizing  several  public  works  of 
magnitude  which  when  started  will 
take  up  the  slack  in  unemployment. 
The  Railway  Board  has  ordered  Im-  1 


erected. 

Favorable  for  Biiildini^. 

No  time  is  so  favorable  for  effi- 


CANADIAN  CARBONATE  UHTTED 

Manufacturers  of  I 

CROWN  BRAND  ! 

CARBONIC  ACID  GAS  ' 


(GUARANTEED  ABSOLUTELY  PURE; 


Head  Office: 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


Abitibi  Power  &  Papei 

A  Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pul| 


the  sub-section. 


There  is  a  Reason 


i  The  Editor, 

The  Financial  Times,  Montreal, 
Sir: — When  95  per  cent.  <  of  the 
newspapers  of  Canada  and  98  per 
cent,  of  the  (.'anadlan  people  are  in 
favour  of  prohibiting  the  export  of 
unmanufactured  wood  from  Canada 
— when  practically  all  the  outstand¬ 
ing  men  of  the  country  are  in  favor 
of  an  embargo — when  the  Govern- 


In  the  first  place  the  comparison  is  those  who  have  postponed  their 
with  last  year  which  exceeded  any  building  plans  for  a  more  opportune 
year  since  1914  in  the  amount  of  time.  In  practically  every  town  and 
contracts^  awarded  during  the  first  city  through  Canada  that  time  has 
'Six  months.  At  the  end  of  the  year  come.  i 


Canada's  Place  in  Trade 

of  British  West  Indies 


-when  practically  all  the  outstand-  ‘''® 

ing  men  of  the  country  are  in  favor  ■■  •)  L. 

of  an  embargo-when  the  Govern-  .  While  the  disorganization  in  the  exPoD  each  year,  about  125,000  tons 
ment’s  own  Bulpwood  Commission.  Pnfness  of  the  British  We.st  Indies  I  «;^nt  to  Canada  and  the  remainder, 
in  its  rennrf  states  that  "C-inada  is  British  Guiana,  Which  was  caus-j";®-^  -^old  to  England.  The  Preferen- ' 
dissipating  lier  woods  capital  more  collapse  in  prices  of  their  j ‘>^1  Treaty  with  Canada  now  turns 

than  anv  other  nation  in  the  world”  Products  in  1920  and  1921,  is  out  to  be  a  more  fortunate  arrange- 

and  uDhe?  thaf  ‘  de  ini^^^^  mdiral  "ow  a  thing  of  the  past,  they  have  ments  for  the  British  West  Indies 

and  consDuctive  steps  are  of  Iran-  ®®*  experienced  any  pros-  Perhaps,  ever  anticipated 

.mu  consiriii  IV  '  “‘‘u  pgritv  since  that  date,  because  of  by  them.  Canadian  consumption  of 

I  protec"\n"d'’°f!nlher'^  dovelop  oontinued  low  prices  for  coco.-x.  rice  sugar  is  between  325,000  and  350  000 

i  orest  ii  dnsiriel^^^^  and  vaiious  Other  Commodities.  Their  ^ons  per  annum,  an  amount  well  in 

lorest  industries  when  the  hief  j^ainess  is  now.  however,  on  a  com-  excess  of  the  combined  output  of  the  | 

;Iorester  of  the  United  .States  Col,  paratively  stable  bafeis  .and  imports  i  British  West  Indies  and  British  Gui- : 

\\  m.  B.  Greeley,  tells  us  that  Canada  Canada  have  increased  very  sat-  ^ua,  so  that  we  may  expect  to  see  al-  , 

has  no  more  than  sufficient  wood  isfactorily.  as  the  following  figures  most  all  these  preferential  sugars 

tor  her  own  needs,  that  w^ood  short-  show*  coming  in  future  to  the  Canadian  i 

age  is  world-wide  and  tliat  the  only  _  \  ^  r.  i  mv,  i  market  i 

country  that  the  U.  S  can  pos.sildy  Imports  |  Canada’s  Opportunity.  ! 

look  to  for  any  relief  is  Siberia,  and  Lo  o  It  has  recently  been  suggested  that 

further  that  even  that  coiinliy,  if  the  192-  1923  1924  the  existing  preferential  agreement 

wood  were  available,  could  not  sup-  „  .  ,  ^  ^  000  ®io  Joo  i  between  Canada  and  the  British  Col-  , 

ply  the  U.  S.  with  25  per  rent,  of  its  B’‘'B®b  Guiana.$2.-98  $2.08-  $-,5-8  '  onies  of  the  Caribbean  should  be  de-  ' 

annual  requirements-  when  pulp  and  Barbados  .  ...  l,3iS  1.2<-  1,6-0  yeloped  into  some  arrangement  ap- 

paper  mills  are  clamoring  for  loca-  . o'^on  o’I'H  Pi'oaching  full  commercial  union.  . 

tions  to  build  new  mills  in  t'anada—  "*  The  advantages  to  Canada  in  the  way  I 

fourteen  having  already  applied  to  ^ther  B.W.I.  ..  1.830  ^.Ol*  L.703  of  securing  a  larger  market  for  Can- 
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canad; 


I  further  that  even  that  coiinliy,  if  itie 
I  wood  were  available,  could  not  siip- 
I  ply  the  IT.  S.  with  25  per  rent,  of  its  British  Gui 
annual  requirements-  when  pulp  and  Barbados  . 
paper  mills  are  clamoring  for  loca-  -laniaioa  .  . 
tions  to  build  new  mills  in  Canada —  Trinidad  .. 


JAMES  D.  LACEY  &  CO. 

(CANADA)  L1MHE1) 

Timberland  Fac-ors 


British  Guiana. $2,298 

$2,082 

$2,528 

Barbados  .  . . 

.  1,378 

1.272 

1,620 

Taniaioa  .  . .  . 

.  2,214 

2.805 

3,1.32 

Trinidad  ..  .. 

, .  4.548 

3,439 

3,447 

Other  B.W.I.  . 

.  1,830 

2,017 

2.703 

the  Minister  of  I.ands  and  Forests  in 
;  Ontario,  (several  want  locations  in 

!  Quebec,  four  in  New  Brunswick  and  Position  In  Trinidad.  the  British  West  Indies  and  British  I  C.HIC.AGO  MONTREAL  NEW  YORI 

I  three  or  four  in  Nova  Scotia)-  and  Only  a  very  small  increase  took  Oiiiana  con.sist  of  foodstuffs  and  tex- 1 1  .^s.ociated  with  LaurentM„  Air  Srrvicr,  Limite.i 

;  the  Government  at  Ottawa  still  de-  place  in  our  exports  to  Trinidad  tiles;  in  textiles,  we  cannot  compete 

'dines  to  prohibit  the  export  of  raw  While  shipments  of  oil  and  asphalt  "Ifh  England  to  any  extent,  w'hile  so  - - -  -  -  _ 

;  wood,  there  must  he  a  reason  and  a  from  this  island  have  been  good,  and  f‘'’f  as  foodstuffs  go,  the  business  is  i 

i  very  potent  reason  and  it  is  now  tlie  sugar  and  cocoanut  industries  already  almost  entirely  in  the  hands]  — 

I  'high  time  for  the  voters  of  Canada  ]  liave  found  market  conditions  rea-  of  this  country.  As  an  agricultural 
]  to  demand  what  that  reason  Is.  Wliat  isnn.ihly  f.'ivorable.  the  low  price  for  nation,  we  should  be  able  to  keep  our  T'l-  T  D  a.* 

!  great  influence  is  it  that  is  being  ex-jeocoa.  the  most  important  product  of  bold  on  these  markets,  either  with  |  J|  116  1  1*116  Z  6rSD6CtlV6 

j  ercised  with  the  people’s  representa- 1  Trinidad,  has  had  a  very  depressing  ot"  without  a  preference,,  although  It]  ,  ,  _  ~  _  _ 

'  fives  at  Ottawa,  representatives  who  effect  on  business.  According  to  goes  without  saying  that  the  prefer- ]  IH  KflVin&r  l-.6tt6rn6a.CiS 

:  were  employed  by  the  people  of  Can-  calculations  m.ade  in  Port  of  Spain,  ence  has  been  of  the  greatest  assist-  ;  ** 

i  ada  to  look  after  their  interests,  and  tbe  average  local  price  for  cocoa.  ‘"Gtoe  to  C.an.ada  in  securing  a  foot- j  TT'ROM  the  buyer’s  .irwpoint,  letterheads  are  merely 

not  the  interests  of  Americ.an  naner  during  the  years  1921-24  inclusive,  hold,  a  notable  example  being  pro-.  JP  potential  and  are  wiih.Mit  effeet  until  the  tetter,  the 

""  .  wn.  over  2,4  oe„,,,  per  pounP  les,  vHed  by  .be  .lour  trade  :  "iT'r,;-';'''.-  S'.r,"  "tr,-".'':;',  ?  o.i 

Recently  I  received  an  illuminating  i  fban  the  average  price  for  the  four  «bere  L.S.  flour  Is  in  course  of  he-  '  letterheods  is  reiativ«v-oni.v  one  of  the  ,osts  of  pr..ri.ie>.iK 

1  letter  from  a  prominent  American  '  displaced  by  that  of  Canada.  and  deiiverins:  a  letter.  Them  is  it  not  tme  that  thp 

i  from  which  I  will  here  niiote  iiist  one  '  fhis  state  of  aff.airs  having  been  While,  as  indicated,  there  are  no  .  buyer  to  *et  the  true  perspe,  li.e  must  eonsider  the  .o-i 

Inassaee-  brought  about  largely  bv  a  subsfan-  prospects  of  a  great  increase  to  these  ■  ir'trrheads  in  relation  to  ••ihe-t»iai-<ost  of  a  leiiei 

i  “The  neonle  of  the  United  Slates  Bui  increase  In  the  production  of  Southern  points,  ■we  shall  find  the]  The  best  bond  paper  made  represent,  only  »  - 

1  lie  people  or  me  uniiea  oiaies  ^  x  nut  your  Iftt^'rhoad.  B.v  usini;  th«*  rliPa|H»<4t  homl 

ought  to  feel  as  much  interested  in  i We^st  African  cocoas.  If  West  British  West  Indies  and  British  Gui-  you  ran  rrdiice  (he  cost  of  this  Item  to  l*^. 

the  preservation  of  the  forests  of  ^'f'  ican  producing  points  continue  to  -ma  an  increasingly  conventient  you  take  tlie  risk  of  losinK  of  the  cost  of  a 

Canada  as  in  tlie  preservation  of  the  improvements  in  the  grading  source  (if  supply  .as  the  years  go  om  „ 

forests  of  the  United  States,  Cli-  ■\"'!  general  stand.ard  of  quality  of  |  ^  ^® 

m.atic  influences  know  no  hnnndarv  Bieir  cocoas— and  it  is  reasonable  to  Uanada  to  encourage  the  develop-.  siacr  18«2. 

matte  mtiuencies  Know  no  boiind.an  ,jj|g  jjjp  case— i  ment  of  these  British  colonies,  and  1  specify 

mTa’p  i^*f?npncp*s 'Trp  margin  Of  profit  oht<alnahle  bv  to  form  advantageous  connections] 

!  LnT  kirn*  mil  hv  UnPQ  on  j  British  West  Indian  growers  may  be  for  the  importation  of  tropical  prod- 

Tbpwhnt  PonGLnTof^  ^®,’”’*'’  SO  Unattractive  .IS  to  result  eventual-  ucts,  of  which  an  ever  increasing; 

The  whole  continent  of  North  Amer- 1  the  least  favorably  situated  pro-  quantity  will  be  required  by  our. 

I  /  interested  in  the  Pre- moving  away  from  the  cocoa  grow  ing  population  as  time  goes  on.  ' 

'  seryation  of  Canadian  fore.sts  -and  industry  to  other  industries  Any  arrangements  which  will  lead  to 

,  tlie  work  that  you  are  doing  should  more  direct  trade,  particularly  ini  (?  11(1  fp)f?ro)  Ic’d  Nlf?  i1  fl  PMI  f?  INI  fS)  fr^ 

^  have  universal  support  witlinut  re- i  R„siness  in  Grenada  has  aI.so  been  fruit,  deserves  the  closest  comsidera- |  UIkJIL  ILUImIL^ 

1  gard  to  politics,  selfish  business  in-  '  -Hv-prcplv  hv  Hpnrpccinn  in  tinn  '-'V-.'U  U3V\JU  vuva  -w 

tprpKto  nr  nnv  nllipr  pnnoiapr.iHnn  ”  affected  adversely  by  depression  in  lion.  |  a  hieh  er<ide,  all-rag  hovd  par^r  fnr  all  mmmernal  p^rpoMu— for  forty  y^arsth. 

eresis,  or  any  otiiei  consider.ition.  (j,p  y-opoa  indiistrv,  but  higher  prices  — - - —  ttandard  hyu-hieh  all  good  papers  are  Judned. 

' S”,:,.  tambtoibiyTar.;;  Z.;!!  ,„';1K:oT “ib'"-  i„. j  wood  into  Britain  '  The  Rolland  Paper  Co.,  Limited 

in-council  prohibiting  the  export  of  f]„s(yy  Jg  Py  ti,e  most  important,'  •  w  High  grade  paper  makers  since  imhz 

I  unmanufactured  wood  from  (’anada.  (pf.  good  prices  received  for  this  arti-  ^  j  Montreal  -  Canada. 

I  under  the  power  which  was  given  i  de  during  1923  and  the  early  months  '  According  to  the  London  Times  MUi*  sp  J"aine,  P.Q..  and  Mont  Rolland.  p.q. 

to  them  by  Parliament  itself  and  to  of  1924  have  made  general  business  ,  Trade  Supplement.  British  official  ! 
immediately  rescind  the  iniquitous  : comparatively  good  The  same  could  returns  show  that  during  June  im- j 

I  and  secret  ten  .years  exemption  ordei  |  bo  said  of  British  Guiana,  were  it  not  ports  of  building  woods  have  de-  _  _  .  ii.-i— mi  .  .■■■ 

I  which  was  passed  without  any  an- ;  for  the  fact  that  the  purchaslnc  povr-  creased  in  comparison  with  June,  ' 

I  thority  from  Parliament  and  which  is  |  er  of  a  numbqt  of  ilie  East  Indian  in-  1923,  but  for  the  six  months  there  is  ] 

,  consequently  ultra  vires.  l-.abil ants  of  that  colony  h.i.s  been  af-  moderate  increase  compared  with  Mk  I  I  E 

FRANK  J.  D.  BARN’JU.M.  j  fected  by  the  low  prices  received  for  with  the  first  half  of  1923.  The  re-  I  ■■  I  ■■  ■ 

Annapolis  Royal,  N.  S.  |  their  output  of  rice.  On  the  other  covery  was  due  mainly  to  the  large  I  Wv  I  ■  |L_  Ehb  ■■■  B 

August  1,  1924.  I  hand,  diamond  shipments  from  Brit-  arrivals  before  the  late  close  of  navi- 

— T - — -  ;  ish  Guiana  have  been  large,  and  other  gation  in  January  last.  Both  Swe-  RDAMn 

PELP  AND  PAPER  HILL  FOR  B.C. !  industries  of  the  colony  did  reason-  dish  and  Finnish  shipments  show  a  DIvMimIi/ 

(From  the  Vanoonver  Bureau  of  The  I  ”'’*1 ''’®”  ,  t  decline  ovving  to  late  opening  of  na-  ■ 

(Einnncinl  Times  1  ^*1^  Island  of  Jamaica  came  vigation.  but  wood  from  Poland  in-  Jh  I  I 

Vnnceiiiror  A  naw,-  through  the  bad  tiuies  of  .1  few  years  creased  in  volume  In  June.  Latvian  Lm 

ar!  "lore  successfully  than  other  Wood  also  shows  decided  Increases.  ■  w  ■- 

I  d..  .  points  in  the  South,  on  account  of  the  Russian  woods  have  been  arriving  Utr'KIPCnr  fMIAt  tTV  RF^T  SFRVICF 

I  Columbia  foi  the  purpose  of  erect-  conditions  which  prevailed  more  freely  this  year,  and  further  HiGHEST  QUA,Iei  I  o£>/Ck/L,£> 

^  “Ill’ll® important  industry,  the  large  supplies  are  expected.  ^  ^  i  e  i  • 

the  needs  of  the  Vanderbilt  chain  of] growing  of  bananas.  Recently,  ban-  ;  Higher  Hardwood  Imports.  Ethyl  Alcohol — Cologne  Spinta 

papers  in  California,  according  to  I  ana  prices  have  been  weak,  and  gen-  i  in  the  planed  wood  (floorings)  de-  A  Denatured  Alcohol  (AH  formulae) 

statements  made  last  week  by  Cor- 1  eral  business  in  the  island  is  very  partment  of  the  trade  there  has  been 

nellus  Vanderbilt,  Jr.,  millionaire  quiet.  a  decided  decline  in  imports  from  Z'  J*  I  *  •  I  I 

publisher  of  several  pictorial  papers  In  the  smaller  islands,  business  is  '  Norway  due  to  the  labor  disputes  In  TfeHH  fBdK  1.(^11^(11811  UlflUSinal  AlCODOl  L0>  LUnn 
in  the  south.  steady,  but  comparativ’ely  inactlv'e.  |  the  mills.  Total  imports  for  the  six  mmiUTRITAT 

Mr.  Vanderbilt  stated  that  he  was  Reduction  In  Preference.  months  ended  June  30,  however,  are  iviwin  » 

planning  to  take  options  on  the  sites  The  recent  reduction  in  the  prefer-  '  nearly  as  large  as  for  the  first  half  tre^Sk  iSSS"  Dlatributlnf  WarohouMt 

selected  by  his  engineers  Three  of  accorded  by  the  United  King-  i  of  last  year,  and  larger  than  those  »(»„-«■ _ «  Tnmnfn  atn _ < _ Vjin#>Min 

these  sites  are  in  British  Columbia  dom  to  colonial  products  will  have  a  for  the  corresponding  period  of  1922,  _ _ iwontreni,  loronxo,  Winnipeg,  vancouv 

and  one  in  southeastern  Alaska,  very  marked  effect  on  the  trad^oj  thanks  to  the  heavier  supplies  from 

No  definite  locations  have  been  .hj  change*wa^m^  frcttnl^  nf  '  European  varleflea,  There'haa  been  |  easier  tendeney,  and  furniture 

named  as  yet.  but  reports  being  cir-  Pv55  iVeferfnee  on  b“S  mabnilnv  mahogany  faeturera  and  Others  should  fit 

culated  are  to  the  effect  that  Mr.  waa  nnnroxim-  ^  and  .boards,  but  other  hard- '  position  favorable  at  the  preaei 

Vanderbilt  favors  a  site  at  Port  ".®f^  £,  that  cranted  hv  ®’'®®^®®  conipyed  with  the  two  prevl-  fj.pnj  United  States  show  ment, 

Albeml.  The  plant  is  planned  to  be  rlnad^  and  at  tfmes  Vhen  sterling  wc  fa5f/for'th5  The  most  popular  luw*  In  view  ef  the  very  iaree  BU 

large  enough  to  manufacture  600  wntkad  mit  f  ^  oountry  Is  oak,  whleh  I  of  wood  ef  various  deseripUien 

tons  of  paper  dally,  but  it  will  not  advantageously  ^than  the  arriving  In  mueh  larger  |  tbe  good  deliveries  from  steekt 

be  built  for  a  year  at  least  when  the  ad  1923 .  Imports  of  other  hardw^d  logs  Qu^atltles  than  la«t  yonrj  next  in  must  be  a  larger  epot  husinesi 

young  publisher  expects  to’have  add  anirar  nmd  ***5**15*^  Increases  for  both  ppjpt  pj  quantity  of  Import  is  ma=  i  seme  merebaats  imaslae  C 

ed  several  more  naner  to  those  he  “5 Vh  ^ntdiah’ w^at  lertLf  n^d  month  and  the  six  months.  hogany,  with  large  supplies  of  pep=  j  props  and  pitweod  the  impgri 

oa  several  more  paper  to  those  he  ucers  of  the  British  West  Indies  and  |  Imports  of  Canadian  spruce  have  lar  amh  end  mim  "nieM  are  verv  dealiainffi  the  falliaa  in  th, 

now  ^blishes  In  Los  Angeles  and  British  Guiana  had  the  choice  of  two  Ween  lighter,  and  shippers  have  been  i.!l*  Lf^'^eneh  nifw««d 


t!io9fis  til  SIC  Cli  din products  would  not  he  very 
tii-.-Dfl  -KJi.oiD  great,  because  the  main  purchases  of 

fin  In  Trinidad.  the  British  West  Indies  and  British 
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.Asnociat^d  with  Laurentide  Air  Service*  Limited 


Th6  Tru6  P6rsp6ctiv6 
in  Baying  L6tt6rh6ads 

From  the  buyer’s  \1ewpoint,  letterhead*  are  merel.v 
potential  and  are  without  effect  until  the  letter,  the 
andmportant  letter.  ha*4  been  dictated,  t.iped.  siuned, 
(sealed,  stamped  and  deh\ered.  .And  the  <  ost  of  the 
letterheads  Is  relative— onl.v  one  of  the  <‘osts  of  prodiictuj; 
and  delivering:  a  letter.  The^i  is  it  not  true  (liAt  the 
hiiyer  to  get  the  true  perspective,  must  consider  the 
of  letterheads  in  relation  to  ‘•lhe-totul-cost-of*a-leller”‘.* 
The  best  bond  paper  made  represents  only  ^  of  the 
cost  of  your  letterhead.  Ry  using  the  cheapest  hoiul 
paper  you  can  reduce  the  cost  of  this  item  to  1*^. 

Would  you  take  tlie  risk  of  losing  of  the  cost  of  a 

lettei^,  due  to  poor  paper*  just  to  save  ? 

Vse  a  high  class  hood  paper  that  has  set  the  standard 
since  1883. 

sPEnrv 


INCREASED  IMPORTS 
WOOD  INTO  BRITAIN 


SdJIPEMI  IDMEM 

A  high  grtide,  all-rag  bond  pap«r  for  all  rommereial  purporr.^ — for  forty  ^artthA 
Btandard  op  u'hich  all  good  papers  are  judged. 

MADE  B¥ 

The  Rolland  Paper  Co.,  Limited 

High  grade  paper  makers  since  tSHZ 
MONTREAI.  -  CANADA, 

Mills  at:  St.  Jerome*  P.Q.*  and  Mont  Rolland.  P.Q. 


MAPLE  LEAF 

BRAIRD 

ALCOHOL 

HIGHEST  QUALITY-^ BEST  SERVICE  ' 

Ethyl  Alcohol — Cologne  Spirit! 
Denatured  Alcohol  (AH  formulae) 

tfidHw  Canadian  Indostrial  Alcohol  Co.  Limit 

MONTREAL 

trneSt  Distributing  WarehouMS 

Montreal,  Toronto,  Winnipeg,  Vaneouv 


I  San  Francisco. 


good  markets,  and  tbe  result  was  meeting  keen  competition  from  the  tnertet.  prlw!  have  shewn  M  over  le 


ment, 

In  view  ef  the  very  large  BU 
of  wood  ef  various  deseripuien 
tbe  good  deliveries  from  steeks 
must  be  a  larger  epot  husinesi 
seme  merebants  imagine  0 
preps  and  pitweed  tbe  impgri 
deeUniugj  the  falling  off  Is  tb( 
hi  t^eseh  fiitwoed  aiane  smaa 
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Physical  Aspects  of  the  Harnessing  | 
of  the  Saguenay  River  Power  Sites 

‘ -  < - — - j 

First  360,000  Horsepower  WHl  Be  Developed  At  the  Beginning  1  yrUI  nmPrDC  flC 

of  1925— Ultimate  Maximum  Power  From  This  Site  is  540,-  ^  Uir  fuLliO  Ul 

I.— _ _ 'ti _ I  TRUSTS  CORPORATION 


000  Horsepower — Foundation  Work  for  Initial  Hydro  Plant  TRIICTC  nflRPHRATIHN  f  ■“ 

About  Completed  —  More  Imposing  Potentialities  Than  UUI\rUI\HllUll  \ 

Muscle  Shoals— Low  Development  Cost  a  Notable  Feature.  xhe  Toronto  Cxenoral  Trusts  Cor-  '' 

~  poration  announces  the  appointment 

(See  also  Page  3.)  will  be  nothing  new  or  revolution-  of  Hector  M.  Forbes  as  assistant  gen- 

The  Immense  project  of  the  Duke-  about  the  completed  develop-  ^ral  manager,  to  succeed  W.  G.  Wat- 
Prlce  hydro-eleciric  power  station.  mPn'-  As  a  matter  of  fact,  the  best  son,  recently  appointed  general  man¬ 
financing  for  which  was  carried  out  Piesent-day  practice  has  been  em- :  Forbes  ^tered  the  ser¬ 

in  the  U.  S.  and  Canada  this  week, 'bodied  in  the  design  throughout.  as-iY.'*^^  fbe  Toronto  General  Trusts 
•was  originally  conceived  bv  James  curing  permanency  and  high  effi-  j 

B.  Duke  at  the  time  cf  a  visit  made  ciency.  The  dams  are  of  solid  ; 
to  Canada  in  1912.  Nearly  ten  years  f’oncrete  gravity  section  ^bich, 

Vere  consumed  in  acquiring  the  "^blle  more  expensive,  is  considered  ,  manager  for  British  Coium^ 

many  parcels  of  land  and  water  to  he  Practically  everlasting  and  !  - - 

rights  necessary  for  the  development,  niore  permanent  and  stable  than  the  ^.o  Toronto  to  fill  the  im- 

In  connection  with  these  prelimin-  ftber  types  of  dams,  including  hoi-  por,j,nt  position  of  Estates  Manager  LAWREXCE  F.  B.  P.\LK. 

ary  operations  there  was  purchased  concrete  such  as  at  Muscle  at  head  office,  and  has  served  in  this  .  ro/.cr>t  annual  mootina  nc 

about^ one  thousand  square  miles  of  fc>boals.  j  capacity  until  his  present  appoint- ;  .u^Uinninec  FlectHc 

timber  land,  which  timber  land  Mr.  Eqnipment  Sow  Ready.  !  ment  as  assistant  general  manager.  '  p  annolnted  secreiarv  nf  the 

Duke  subsequently  sold  to  Price  Bro-  The  water  wheels  of  Allis-Chal- I  Coincident  with  the  above  Is  the  pompany.  .Mr.  Palk  la  a  native  of 
there  &  Company,  Limited,  whose  mers  manufacture  and  the  Canadian  ' Winnipeg  and  has  spent  20  years  in 
new^rlnt  paper  plant  is  situated  on  Westinghouse  Company  electrical  Toronto  office.  Mr.  Maguire  service  of  the  company.  His 

the  Saguenay  River,  about  20  miles  generators  have  been  under  con- i  completes  .S  j-ears  of  con-  position  was  as  stenographer  to 

below  the  site  of  the  present  station,  struction  for  some  time  and  are  prac-  i  the  general  manager  and  subse- 

The  negotiations  in  connection  with  ticallv  readv  for  delivery.  This  is  Tru.sts  Corpoi  ation.  starting  quently  he  held  positions  of  accident 

this  sale  formed  the  link  which  es-  also  true  of  the  other  equipment  of  j  ”  1^96  as  a  junior  clerk,  hater  acting  investigator,  assistant  to  the  vlce- 

tabllshed  the  present  friendly  rela-  the  stairon  and  judging"  b7the  veS  ^  president,  assistant  secretary  and 

tlons  between  the  two  parties,  lead-  rapid  progress  which  has  been  made,  carried  out  the  duties  of  secre7rv  of 

ing  to  the  acquisition  by  Price  Bro-  \v.  S.  Lee,  chief  engineer  of  the  com-  .the  Corporation  ’  ‘  While*  holding  the  position  as  sec- 

thers  &  Company,  Limited,  of  a  one-  pany.  as  well  as  of  the  Southern  1  retary  he  Is  also  assistant  to  the 

quarter  interest  in  the  new  company.  Power  Company  and  other  utilities.  *  vice-president  of  the  Winnipeg  Elec- 

the  Duke-Price  Power  Company,  feds  confident  that  the  plant  will  be  MriMCniliini  AMD  CICU  trie  Company  and  al^so  secremry  of 

Limited.  placed  in  operation  about  January.  Nt tf  rUUNULAIlU  Mon  the  Manitoba  Power  Company,  Limit- 

In  December.  1922,  there  was  ob-  1925.  The  favorable  natural  condi- '  nnnnilOTC  VCAD’C  I  HCC  7  ’  •  "  n c?,k  .-k  5 

tamed  from  the  Quebec  Government  tions  are  the  primary  cause  of  the  ^  PRODUCTS  YEAR  S  LOSS  Ra^ci'^^ans^t  Company  and^he^^^n- 

a  contract  or  grant  permitting  the  low  cost  per  unit  of  capacity.  _ _  nipeg  River  Railway 

Efficiency  of  Operation.  London  advices  indicate  that  the:  _ _ J _ 

John  to  nearly  their  flood  level  Due  to  the  large  sized  unitF.  their  I  annual  report  of  Newfoundland  _ 

through  construction  of  reservoirs  on  high  efficiency,  and  the  uniform  Fish  Products  for  year  ended  Sdth  DDITAIM  AJ  1 1  O  T 

the  Saguenay.  Inaftmuch  as  the|sti*eam  flow  afforded  by  the  waters  .  Sept  .  102:t.  shows  that  the  outstnnd-  Ij  N  I  I  II  I  |v  |V|  11  ^  I 

water  will  not  be  raised  above  the  i  impounded  in  Lake  St.  John,  the  cost  ;  ing  feature  of  accounts  is  reduction  •  I  ■■  ■  ■  w  w  I 


E.  W.  Beatty  on  Canada; 

Future  Holds  Promise 

Tells  London  of  Dominion’s  Improving  Sentiment,  Both  East  and 
West — Settlement  Along  Sounder  Lines  and  With  Selection 
— Vancouver  as  Ocean  Gateway — Great  Value  of  Empire 
Exhibition — Should  Be  Continued. 


NEWFOUNDLAND  FISH 
PRODUCTS  YEAR'S  LOSS 

London  advices  indicate  that  the ; 


president,  assistant  secretary  and 
now  secretary. 

While*  holding  the  position  as  sec¬ 
retary  he  is  also  assistant  to  the 
vice-president  of  the  Winnipeg  Elec¬ 
tric  Company  and  also  secremry  of 
the  Manitoba  Power  Company,  Limit¬ 
ed.  the  Winnipeg.  Selkirk  and  Lake 
Winnipeg  Railway,  the  Suburban 
Rapid  Transit  Company  and  the  Win¬ 
nipeg  River  Railway. 


high  water  mark,  no  property  dam-  of  generating  power  will  probably  he  of  trading  loss  for  year  from  £7. 461 
age  will  be  sustained  as  in  the  case  lower  than  in  any  other  large  hydro- 1  in  1922  to  £76  in  1923  on  an  almost 
of  nearly  all  other  storage,  reser-  electric  station  In  the  world.  The  I  identical  turnover.  Corresponding 
voirs  constructed  in  connection  with  maintenance  expenditures,  on  ac- |  reduction  in  net  loss  is  from  £11,-46 
other  stations.  count  of  the  very  substantial  charac-  to  £3.686,  hut  of  this  latter  sum 

Work  Begun  In  1923.  ter  of  construction,  will  be  little  morel  £2.126  represents  fees  and  remune- 

Than  nominal,  which  is  also  true  |  ration  not  drawn.  These  results 


Work  Begun  In  1923. 


BRITAIN  MUST 
DEPEND  UPON 
CANADA’S  WHEAT 


b -Construction  work  was  started  Lf  other  operating  expenses,  in-  have  been  better  had  it  not  _ 

irly  In  1923  and  hs  now-  over  two-  asmuch  as  a  total  of  "twelve  men  i  for  necessity  of  olearing  out  i  Pk  1 1 

Irds  completed.  The  period  dur-  -y^.ju  operate  the  plant  ^  heavy  loss  some  old  stocks  put  up  j  Other  Sources  of  Supply  Dry  Up 


ing  which  obstables  usually  arise  in  night  and  day  !  prior  to  Mr.  Tipping  taking  over  and  Prairie  Crop  Progress  is 

the  construction  *of  hydro-electric  Albert  S.  Crane,  vice-president  of  i  management  in  Newfoundland.  Now  Being  Studied — Dangers 
stations  has  passed.  Foundations  ^^e  j.  G.  White  Engineering  Corpora- 1  has  again  had  to  depend  al-  involved  Speculation  in 

for  the  station  and  he  principal  ^as  employed  to.  report  '‘P""  '  Food  SuonlL^Hone  Recov 

dams  have  been  entirely  completed  the  enterprise  estimates  that7;'^','}f‘""- 

and  no  d  fflcultles  encountered.  Two  operating  expenses,  maintenance  and  '  "  marketed.  During  same  ;  ery  Will  Set  In. 

spring  floods,  the  last  being  the  in’ connection  with  the  deliv- i  f*'*'*"*^  opemtions  of  Newfoundland!  __ — - 

highest  for  many  years,  have  come  of  ->  000  009  000  kilowatt-hours  which  the  company  is  ;  (prom  the  London  Bnrean  of  The 

and  receded,  the  coffer  dams  holding  „  ‘  annum  will  amoiint.to onlv$3‘>0  - 1*’*’’®  shareholder,  resulted  in  trading  — - •  ■  - ' 

hack  the  waters  with  no  damaee  aaI  x aaVo  '  f'f  '®ss  than  £300.  compared 

uacK  lue  Wdcers  -wiin  no  aamar.e  or  a  generation  cost  of  $.00016  i  x- la  non  H„rina  nrAviAna 


000  lbs  were  marketed.  Durins  same  ; 


I  sole  shareholder,  resulted  in  trading 
■  per  annum,  will  amount  to  only$320.- 1  £300  compared 


Financial  Times.) 

London. — The  crop  news  from  Can- 


whatever  ensuine  In  connection  ’  ‘  Keucianuii  cusi  >”iwith  over  £13.000  during  previous  .  '  '  * 

with  the  ranid  progress  being  made  ^  mill)  per  iypgp_  vi-hile  net  loss,  after  providing  i being  followed  in  Great  Brit- 

It  Is  interesting  to  note  how  remark’  h<Jut-  In  the  case  of  Im-  ]  over  £6,000  to  depreciation  and  over  ain  with  close,  even  anxious  interest. 

b  y  weU  the  organTzatiorovercam^  ’■  ^5,000  to  loss  on  exchange,  was  The  tipward  move  In  wheat  prices  In 

iDij-  wcii  iiiB  Oigduizariuii  ovenanie  poycer  IS  usually  SOld  at  prices  „nHAr  £10  000  as  rnmnircd  with  a  .  . 

he  Single  important  setback.  Dur-  ranging  from  10  cents  down  to  2  !  s  of  £38  0o7forp'evious  ylar^  ^  naturally  has 

Sid  dettrC'dSirrock  crushing  a"nd  I'-i'-'^tt-hour.  the  latter  he-  i  Sartors  are  still  of  tt  npTnLn'rhat 

^d  destroyed  the  rock  crushing  and  jj,g,  for  sales  of  large  quantities  of  ;  scheme  of  capital  reorganisation  will  tinn  in  the  United  Kingdom,  which 

la!/”  powei' foi' industrial  iisps.  The  cost  |  be  necessary  In  order  to  bring  capital  depends  so  much  on  its  grain  siip- 

SSerSOOnOcubk;  feet  S  concr^^^  generating  power,  including  in- 1  and  assets  within  truer  relationship  plies  from  overseim. 

ing  over  3t  ,ui  u  cuDic  leet  or  concrete  forest  on  the  bonds,  in  the  case  of  i  to  one  another,  company’s  Interest  *n  I 

tafj  greatest  importance,  Duke-Price  plant,  would,  there-  Newfoundland*  Company  especially!  Taiiada's  Dominant  Fosltion, 

withm  one  week  after  the  fire,  The  only  one-fortieth  of  the  standing  at  excessive  figure.  Dir-;  it  is  now  gcncrallv  recognUed  that 

complete  steel  structure  had  been  minimum  selling  price  in  most  large  eefors.  however,  do  not  consider  that  ‘  r„n.rtia«  thia  vcor  hnnn/t 
trdered  from  Montreal,  fahricatM  cities.  In  other  words,  were  the  the  time  has  yet  arrived  for  putting  i  P  ■  .  • 


In  view  of  the  return  of  E.  W. 
Beatty  from  his  European  tonr,  the 
!  following  interview,  with  onr  Lon¬ 
don  correspondent,  prior  to  leaving 
Loudon,  is  of  partieiilar  interest: 

I  London.  —  Interviewed  by  your 
London  cemrespondent,  E.  W.  Beatty, 
president  of  the  Canadian  Pacific 
Railway  Company,  said  that  general 
conditions  In  Canada  were  good, 
though  business  in  the  Eastern  pro¬ 
vinces  was  still,  in  some  trades,  mod¬ 
erately  quiet,  due  to  the  fact  that 
purchasing  beyond  immediate  re¬ 
quirements  was  not  being  indulged 
In. 

Western  Improvement. 

"In  the  W-est,"  Mr.  Beatty  said, 
"there  is  a  distinct  improvement  and 
a  better  psychology.  The  price  or 
wheat,  of  course,  will  he  an  import¬ 
ant  factor,  but  the  financial  situa¬ 
tion  both  In  the  East  and  the.  West 
!  should  In  any  event  'be  materiall.v 
eased.  As  in  the  case  of  other 
countries,  Canada  is  affected  by  Eu¬ 
ropean  conditions  and  the  lack  of 
purchasing  power  there.  Tt  also  re¬ 
flects  in  some  degree  the  conditions 
existing  in  the  United  States,  where 
trade  Is  somewhat  less  than  last 
year,  and  business  conditions  gener¬ 
ally  are  affected  by  the  Presidential 
election. 

Immigration  Progress. 

'  "Settlement  is  proceeding  satisfac¬ 
torily,''  Mr.  Beatty  continued,  “and 
the  number  nf  immigr.ants  coming 
forward  is  considerably  In  excess  of 
last  year.  The  somewhat  haphaz¬ 
ard  methods  of  colonization  of  pre¬ 
vious  years  have  been  replaced  by 
more  careftil  selection  and  in  the 
'placing  of  new  settlers  under  propc'r 
auspices,  and  thus  reducing  the  risk 
Of  failure  to  a  minimum.  In  my 
I  opinion,  however.  Can.ada  can  take  a 
great  deal  more  advantage  of  the  Em- 
i  pjre  Settlement  scheme  than  it  has 
■  up  to  the  present,  and  we  should 
still  exercise  economy  in  public  ex¬ 
penditure.  so  that  the  burden  of  tax¬ 
ation  may  he  reduced  " 

I  No  Special  Exleiisinns. 

I  Mr.  Beatty  informed  your  corres- 
,  pondent  that,  apart  from  the  usual 

]»nNIN'G  rORP’X  OPERATIONS. 

j  The  following  cable  has  been  re¬ 
ceived  in  London  in  connection  with 
the  operations  of  the  Mining  Goi- 
poralion  of  Canada  ; — "Crompton 
Woods  Vein  above  D  Slope  80  ft.  lie- 
low  surface  north  face  shows  5  in.-:. 
1,500  ozs.  high  grade.  New  sub¬ 
level  below  D  .slope  between  thii'd 
and  fourth  level  7  lus.  2,000  ozs.  high 
grade.  I’ntil  further  work  cannot 
estimate  importance. " 


JV£W  ISSUE 


nd  delivered  at  the  site,  and  within  company  to  sell  its  output  of  prim-  proposals  of  this  nature  before  the  Pl^y  dominant  part  in  th"  Eu- 
few  days  more,  concrete  was  being  gj.y  poVer  from  the  initial  insta.lla-  shareholders.  ropean  market,  if  not  the  world.  The  ' 


mured  at  even  a  more  rapid  rate  the  unheard-of  rate  of  one- 

iun  previously.  As  a  matter  of  p^j,  knowatt-hour,  operat- 

'act.  the  schedule  is  now  w’ell  In  ad-  jpg  expenses  and  interest  charges 
i-ance  of  that  originally  contemplat-  V)e  covered, 

id,  and  it  is  expected  that  the  ^>lant  ,  . 


will  be  In  operation  by  next  Janu- 
jry. 

Bespriptloii  of  Development. 

The  pow'er  station  will  reach  enm- 


Advantageons  fonfract. 

The  contract  with  Price  Brothers  ^ 
<Sr  Company,  Limited,  contemplates  ' 


Despripnoii  of  Development.  the  sale  of  160.000  horsepower  atjneapolis.  Si.  Paul  Ac  Sault  Ste.  Marie 
The  power  station  will  reach  com-  horsepower  year,  which  is  Railway  Co.  as  of  Jmie  30.  lolo.  as 

pletion  in  the  early  part  of  1925.  hut  little  over  one  mill  per  kilowatt^  made  known  by  the  Interstate  Com- 
rhe  power  station  building,  with  in-  horsepower  at  $12|nierce  Commission,  indmates  a  valu- 

tegral  dam.  Is  about  150  feet  high  a  horsepower  year,  or  about  I'*'®  ;  ^  ^  and  used  of 


- - -  size  of  Canada’s  crop  is  the  vital  is- 

IfAl  IIATIAil  nr  enn  ”1  price  manipulation,  and  never 

VnLUnllUri  Ul  oUU  before  have  the  British  people  re.il- 

I  rt  A  keenly  as  they  are  doing  to- 

KUAU  DY  I  U  C  importance  of  the  wes— 

*  '*■  ern  provinces  in  the  regulation  of 
“  supply  and  demand.  The  phrase 

live  valu.ation  of  the  Min-  “Granary  of  the  Empire”  has  become 
Paul  Ac  Sault  Ste.  NIarie  living  reality. 


branch  lines  expansion,  the  Cana¬ 
dian  Pacific  had  no  particular  pro¬ 
gramme  of  developments  in  view  at 
the  moment. 

Vancouver’s  Outlook. 

Discussing  the  possibilities  of  Van¬ 
couver  as  a  maritime  outlet  for  the 
export  of  wheat  of  Western  lands, 
Mr.  Beatty  said: 

“Undoubtedly  this  route  will  de¬ 
velop,  and  Is  already  developing.  In¬ 
to  a  very  important  commercial  high¬ 
way  for  wheat  destined  for  the  Eu¬ 
ropean  market,  more  especially,  of 
course,  for  the  grain  products  of  Al¬ 
berta  and  the  western  section  of  Sas¬ 
katchewan.  The  Canadian  Pacific 
Railway,  naturally,  la  deeply  Inter¬ 
ested  in  such  a  development,  and  Is 
taking  every  step  possible  in  assisv- 
Ing  towards  the  provision  of  facili¬ 
ties  for  the  port  of  Vancouver  In  con¬ 
nection  therewith.  While  the  direct 
Atlantic  route  remains  the  speedy 
maritime  highway  for  a  considerable 
hulk  of  the  Western  wheat  export, 
Vancouver  offers  to  the  grain  ship¬ 
per  from  the  more  westerly  por¬ 
tion  of  the  Prairie  Provinces  a  very 
favorable  outlet  to  the  British  and 
European  Continental  markets." 

Rosiilf  of  Exhihitinn. 

Mr.  Beatty  is  deeply  interested  In 
the  British  Empire  Exhibition,  amt 
expressed  to  your  London  corres¬ 
pondent  his  belief  that  the  results 
acrriiing  therefrom  would  prove  Of 
inestimably  high  value  in  the  devel¬ 
opment  of  inter-Empire  trade  rela¬ 
tions,  and  in  the  expansion  of  mu¬ 
tual  knowledge  relating  to  the  vari¬ 
ous  component  countries  of  the  Em¬ 
pire. 

Siioiild  he  roiitiiiiied. 

“Personally.''  Mr  Beatty  said.  “I 
liope  that  the  end  of  the  Exhibition 
season  this  year  will  not*  mean  its 
fin.ai  elosiiig  down.  Even  if  a  year¬ 
ly  exhitiition  of  this  nature  were  not 
feasihle,  I  nru  convinced  that  the 
holding  of  such  a  truly  magnificent 
disjilay  nf  the  Umpire’s  prodiiets  and 
a.ssets  geneinlly  at  Wembley  every 
five  years,  say.  would  be  of  very  ma¬ 
terial  benefit  in  fiirtliering  that  Im¬ 
perial  iinit.v  and  consolidation  which 
we  all  so  much  desire.'' 


SILK  PLANT  FOR  THE 

EASTERN  TOWNSHIPS. 

Construction  is  now  under  way  in 
Drummondville  for  the  first,  of  a 
five-unit  plant  by  L.  Roessel  &  Co., 
mannfactiirers  of  silk.  The  plant 
will  cost,  when  completed,  approxi¬ 
mately  $2,500,000  and  when  in  full 
operation  will  employ  700  hands. 
The  new  Canadian  company  is  a 
branch  of  the  Roessel  Company  of 
the  United  States. 


$1,000,000 


D.  ALLOY  STEEL 
STRIKES  GAS; 
LETS  CONTRACT 


In  Drilling  For  Water  Finds  Na¬ 
tural  Gas  Well  of  Promise — 
High  Quality  and  Will  -Be  Val¬ 
uable  if  Flow  Persists — Con¬ 
tracts  For  Structural  Steel  and 
Construction  Awarded  to  Sar¬ 
nia  Bridge  Company. 

Sarnia,  Ont.  —  Two  new  develop¬ 
ments  have  occurred  in  connection 
with  the  operations  of  the  Dominion 
Allied  Steel  Corporation  at  Sarnia, 
Ontario,  where  their  plant  is  under 
construction. 

A  few  days  ago  while  drilling  for 
water  on  the  plant  site,  a  gas  deposit 
was  tapped,  and  this  Is  believed  to 
hold  ont  greater  possibilities  than 
was  at  first  thought  possible.  When 
the  gas  was  reached  It  issued  with 
considerable  force  reaching  a  height 
of  30  to  35  feet  from  a  depth  of  120 
feet.  It  is  now  believed  that  the 
company  has  been  fortunate  In  acci¬ 
dentally  locating  a  real  gas  well. 

They  have  successfully  capped  the 
drill  hole  and  the  flow  Is  now  under 
control.  Experts  are  quoted  as  say¬ 
ing  that  the  gas  thus  discovered  Is 
the  purest  yet  located  in  Western 
Ontario.  If  the  well  proves  to  be  a 
permanent  one,  as  now  seems  possi¬ 
ble.  it  will  enable  the  company  to 
effect  substantial  saving  on  coal, 
through  utilization  of  the  gas  in  its 
operations. 

.4  Shallow  Well. 

The  f.TCt  that  the  drilling  was  but 
a  shallow  one  at  first  caused  the 
experts  to  believe  that  only  a  small 
pocket  had  been  touched  but  as  the 
pressure  continued  for  some  time, 
prior  to  the  capping  and  with  the 
quality  as  high  as  it  was,  opinion 
has  since  changed.  It  is  pointed  out 
that  other  wells  in  the  vicinity  ex¬ 
tend  to  considerably  greater  depth. 
At  Tilbury  the  gas  comes  from  a 
depth  of  1200  feet;  at  D.iw.  700  feet 
and  at  the  Wilson  wells  In  Sarnia 
Township  the  average  is  490  feet. 

The  second  development  Is  the 
letting  of  the  eontrnct  tor  the  struc¬ 
tural  steel  work  on  the  new  plant  to 
the  Sarnia  Bridge  Company.  This 
period  involves  over  $100,000  and 
tons  of  steel  Delivery  of  the  steel 
Is  to  start  In  five  W'eeks  and  the 
time  limit  for  completion  of  the 
buildings  is  sixteen  weeks.  P'abrica- 
tion.  "direetion,  painting  and  other 
work  are  included  in  the  contract. 

The  nature  ajid  dimensions  of  the 
buildings  concerned  are  as  follows: 
steel  rolling  mill  75  x  506  feet,  ware¬ 
house  70  X  220  feet,  furnace  build¬ 
ing  30  X  506.  raw  material  building 
45  X  506  and  shearing  hiillding  30  x 
286.  The  total  footage  of  buildings 
is  99,730.  Two  10  ton  travelling  cra¬ 
nes  and  one  40  ton  erane  arc  also 
to  he  Installed. 


The  tentative  valuation  of  the  Min- 


Wli.at  Short  Crop  Means. 


last  Argentine 


The  power  station  building  with  in-  horsepower  at  $12jnierce  Commission,  indicates  a  valii- 1  The  bulk  of  the  last  Argentine 

iPPTfll  dam  ici  ahniit  160  ’feet  hfirh  ^  horsepower  year,  or  about  two  aiion  of  propeity  owned  and  used  of  crop  has  already  been  exported,  and 
rrom  foundation  to  roof  and  ahotif  ^  kilowatt-hour.  The  power  ;  ^ '^4.674,000;  owned  hyi  not  u.sed.  local  slocks  have  been  reduced,  to  a 

160  feet  wide  at  the  base  '  The  lower  rate  will  he  used  7‘^^--‘>25.  and  used  hut  not  owned,  low  figure.  At  the  same  time  Aus- 

lenc/th  the  hiiiiHina  1q  ahmit  sno  ItV  Pi'iee  Brothers  &  Company,  Lim- I  ^^3.607.  tralia  has  been  making  large  ship- 

^ef^  We  Win  h7nrovfded  in  U  f"''  ^he  purpo.se  of  heating  pro- i  l  aP'Ial  Investment.  nients  in  the  Far  East,  where,  ow- 

;  1,^  ^  ^  cesses  in  the  operations  in  place  of;,  ^  had  outstanding  on  the  ing  to  the  failure  of  the  grain  crops, 

r[e  furhiL  unlus^TiTd^the^  contract  contemplates  ; ^  value  tht  re  has  been  a  considerable  en- 

,ric  turbine  units,  and  the  initial  in-  when  the  Duke-Price  Power  $12o.516,i00  m  stocks  and  long-  quiry  for  wheat.  Hopes  of  securing 

itallatlon  will  be  360,000  hor.sepower  ’ ®  I  obtainrciinom-  i ^  $25.2(i6,800  rep-  any  appreciable  supplies  from 

-one  of  the  largest  stations  in  the  7s  ?o"  .’he  7ip  of  si7h  oower  at  ! common  stock  $12,603,400  Poiith  Russia  have  been  pracflcally 

vorld.  The  power  station  with  its  .  e  -uen  p  ■  v  .  sfock  and  $87, 706, .600  fund-  abandoned  Great  Britain,  therefore. 


If  readjustments  were  made,  the  diminished  year  by  year  by  increas- 


er  Comnanv  which  ^he  interest  charges  on  the  .  commis.sion  states, this  amount  would  ing  internal  eonsumntion.  it  is  quite 

of  New  York  City  $12,000,000  First  i  be  reduced  to  $109,552,094  68.  of  possible  that  higher  prices  will  he 

times  that  of  each  Mortgage  6’s.  and.  of  course,  these  |  which  $42,160,868.64,  less  an  iindeter-  seen  before  the  Argentine  crop  be- 


..V......  J - -  - - -  -  Siohpr  rntPS  that  it  ran  divert  sueh  - . . .  ........  .tiiaiiiioiieu  oreai  oiiiam.  lueieiui.-. 

nltlal  Installation  is  capable  Of  send-  P'-P^r  rates  tnai  it  c  n  ii  “  ed  debt.  The  investment  in  toad  and  must  continue  to  look  to  .North  Am- 

Dg  out  over  2,000,000,000  kilowatt-  po"er  (uitimaieij  up  to  pquipment.  including  land,  on  the  erica  for  supplying  its  requirements,! 

lours  of  electrical  energy  annually,  horsepower)  troin  '  rice  Brotneis  •  i  date  of  valuation  is  staled  in  the  land  as  the  Canadian  crop  Is  bound: 
ir  substantially  more  than  the  com-  pPP’P^P^’ earn-  books  of  Gie  line  as  .$116.95:1,635.19.  to  be  shorter  than  usual,  while  Am- 

)ined  output  of  the  New'  York  Edi-  inss  from  Price  Brothers  &  Company,  |  Could  he  Rediiei'd.  erica's  exportable  surplus  is  being' 

lon  Company  and  the  United  Elec-  Limited,  will  alone  approximate  l-<«  |  if  readjustments  were  made,  the  diminished  year  hv  year  by  increas-  ; 
rie  Light  &  Power  Comnanv  which  interest  charges  on  the  .  commis.sion  states, this  amount  would  ing  internal  eonsumntion.  It  is  quite 

e^e  a  large  nart  ^NeV^rk  ntv’  of  $12,000,000  First  I  be  reduced  to  $109, .552.094  68.  of  pospibie  th.at  higher' prices  wdll  he 

ind  nearly*four  times  that  of  each  Mortgage  6’s.  and.  of  course,  these  |  which  $42,160,868.64,  less  an  undeter-  seen  before  the  Argentine  crop  be- | 

,.p>.  io,-trp  PAmnanipa  ae  flip  -RrAnip  camings  Will  lie  incrcascd  with  The  mined  portion  thereof  assignable  to  comes  available  early  next  year.  j 

™fon  "  “  nSr?;  »«, ■"•!"«•>  PO""  ''  "I”'''  J'™",  ^  >'«"«"  »'  i 

>ower  Comnanv  Edison  Electric  11-  taking  into  consideration  diverting  |  P46.9o.  representji  the  par  value  of 

/ff  n7/vr,  xTic  any  of  Ihc  power  from  Pricc  Brothers  '  thc  capital  stock,  and  long-term  debt  Meanwhile.  It  Is  to  he  hoped  that! 

anH  &  Company.  Limited,  or  the  sale  of  Issued  or  assumed,  the  money  value  speculation  will  he  checked  as  far  as  , 

c  ^  secondai'v  power,  net  earnings  from  of  which,  at  the  lime  of  the  transar- ,  possible  Gambling  in  the  peoples  , 

sew  England  Power  Companj.  output  of  the  initial  installation  tion.  Is  not  known  and  cannot  he  de- !  food  i.s  the  worst  of  all  forms  of  pro-  j 

Lake  St.  John  has  a  suiface  area  .  .j  3  1-3  times  the  interest  termined,  as  It  Is  not  shown  in  the  fiteering  In  the  Ifnited  States,  no 
>f  385  square  miles  and  a  drainage  .  ’  ,,  j,,  j  veiling  the  I  records.  donhl,  speculation  is  not  always  di- 

ire*  of  30.000  square  miles.  Such  ^^^ges  7er  that  I _ _  considerations.; 

"storage  reservoir  is  probably  the  j  t»  ~  ~  it  is  conceivable  that  an  attempt  i 


New  England  Power  Company.  ‘T  *  7  ^  ^  *  •  *1  1  •  *  ic 

Lake  St.  John  has  a  surface  area  ‘he  oiitpnt  of  the  initial  inslal  atlon  M 

if  385  square  miles  and  a  drainage  "/’uld  e  .  -./  i  tha' records 

re*  of  30.000  square  miles.  Such  "barges  on  the  basis  of  selling  the  rexoids 

.•storage  reservoir  is  probably  the  - - 


aoBt  advantageous  of  any  in  exist-  "'hirh  is  delivered  to  Prlee^Bro  hers,  i  probably  be  over  $60,000,000.  not  tak-  may  be  made  to  put  Western  fanners 
nee.  Some  idea  of  the  res:ulaflon  v^ry  low  rate  or  ♦l*.  a  norse-  k  consideration  any  value  of  in  a  good  humor  with  a  view  to  en- 

»hlcb  it  permits  mav  be  gained  from  year.  vvaler-power  rights  and  the  like,  i  listing  their  support  But  in  the  long 

he  fact  that  by  diawing  the  lake  foiDpared  AVIth  Muscle  Shoals.  The  Duke-Price  Power  Company  ;  run  speculation  that  Is  not  based  on 
own  17  feet,  to  a  point  slightly  In  order  to  more  fully  appreciate  Uho'ws  a  plant  aerount.  together  with  ,  sniid  facts  is  bound  to  collapse, 
igber  than  Its  old  minimum  level,  fhe  magnitude  of  the  development,  fbe  amount  pf  proceeds  to  be  de- '  I’’  that  fact  and  in  the  possibility 

ufficient  water  would  be  obtained  the  low- cost  per  unit  of  installed  ea-  pogjted  wMth  the  Trustee  for  the  , crop  exceeding  recent 
0  operate  the  plant  at  capacity  for  parity  and  output,  and  the  remark-  L„n,pietion  of  the  dam.  of  $29,700,000.  ‘he  chief  hopes  of 

learly  three  months,  without  the  ad-  ablP  regulation  afforded  by  Lake  St.  The  work  of  constructing  the  .Mns-  j  hr^ad  consumers  throughout  the 
antage  of  any  rains  during  this  John  as  a  storage  reservoir,  it  is  in-  fjp  Shoals  Station  was  started  inj"”^ 

■eriod  or  the  flows  of  the  many  im-  teresting  to  compare  the  .Duke-Prlce  j  ^be  development  probably  '  British  Flour’s  •lump, 

ortant  rivers  which  are  tributary  Pow  er  Station  with  Muscle  Shoals,  j  be  in  operation  until  >926.'  tha  nritish  nnhiie  ire  deenlv  eon- 

0  th®  lake.  By  filliag  the  reser-  which  situation  has  received  so  ranch  The  Diike-Prlce  power  .station  v'as  ;  jg  jg  ^be  Lon- 

olr  during  the  spring  of  the  year  publicity.  started  early  in  1923  and  will  be  in  ,^og  official  price  of  flour,  especially 

nd  utilizing  the  w-ater  thus  stored.  i  The  minimum  discharge  of  the  , gppratlon  early  in  1925.  !  in  the  best  Canadian  qualities.  a' 

urlng  the  otherwise  dry  season,  a  Tennessee  River  at  the  site  of  the  j  The  dam  at  Muscle  Shoals  will  he  Hull  grain  exporter  said  the  present  j 
radically  uniform  flow  is  obtained  Muscle  Shoals  development  is  7.350 'the  largest  in  the  world,  nearly  a  situation  had  been  brought  about  by 
hroughout  the  year.  cubic  feet  per  second.  Mr.  Crane.  ■  mile  long,  but  the  length  of  a  dam  a  powerful  and  huge  syndicate  of 

A  small  or  adjacent  stream  known  "ho  reported -on  the  Duke-Price  de-  |(joes  not  necessarily  make  for  large]  Americans,  who  were  operating  from 
*  the  "Little  Discharge"  will  he  velopment.  states  that  the  unregu- i  gegpj-gHng  output.  It  is  the  quan- !  Chicago. 

ammed  at  points  near  Lake  St.  John  lated  flow  of  the  Saguenay  River  |Hty  of  water  flowing  and  the  head;  “This  is  an  attempt,"  he  said,  "to 

o  as  to  cause  practically  the  en-  varies  between  8,000  and  200,000  ,  ^-bipb  count.  As  a  matter  of  fact,  corner  the  market  through  Winnipeg, 

re  flow  from  the  river  to  be  through  I  e'ubic  feel  a  second,  with  an  average  ^  long  dam  is  a  disadvantage  inas- ,  and  the  Americans  hope  to  make  a' 

16  "Grand  Discharge.’’  The  pow'erlof  49,000  second  feet.  much  as  it  means  much  greater  ori-  lot  of  money  out  of  Europe,  particu- 1 

tatlon  Is  being  constructed  between  The  Initial  development  at  Muscle, gjgai  pogt  and  higher  maintenance,  larly  Groat  Britain,  but  in  my  view' 
he  main  land  and  one  of  the  islands  Shoals  will  he  100,000  horsepower, ;  The  quantity  of  water  impounded  by :  they  will  have  their  fingers  badly 
nd  the  channel  on  the  other  side  of  w  hich  it  is  planned  shortly  there- ;  (be  Muscle  Shoals  dam  is  only  a ,  burned.  ’ 

he  Island  Vill  also  be  dammed  and  after  to  increase  to  260.000  horse-  gmgjf  fraction  of  that  which  will  be  |  - - - 

tllized  only  in  the  case  of  overflow  power.  The  ultimate  capacity  is  1  impounded  in  Lake  St.  John.  The'  mnrr'E’  rn4icrrT\ 

ondltions.  not  stated  to  be  in  excess  of  i minimum  regula’ed  flow- at  the  Duke- j 

UAnnaatiAAc  500.000  hOrsepowcr,  but  such  3  capa- |  price  power  plant  will  he  several  I  g  decree  effective  for  slxtv 

■  P  *  city  is  not  warranted  when  it  is  un-  times  the  minimum  regulated  flow '  beidnnine  Julv  1  1924  the  ' 

There  hax'e  been  completed  all  of  derstood  that  the  primary  power  out-  Ut  Muscle  Shoals,  and  the  head  of  |  g^g^iiigg  Goygenment 'will’ permit  the  ^ 

he  foundations  of  the  station  and  Put.  talring  into  consideration  regu-  wa  w'ill  be  somewhat  greater.  'duty  free  Importation  of  rice,  sugar.' 

rlncipal  dam  and  a  substantial  part  lation  but  w  ithout  the  use  of  staam  Immediate  Advantages.  potatoes,  beans,  corn,  and  jerked  I 

f  the  superstructure,  which,  toge-  standbys,  will  probably  not  exceed  |  summarize,  it  might  be  stated  i  beef.  The  decree  authorizes  the 
tier  with  the  other  dams,  will  re-  100.000  Pr.vo  Duke-Prlce  power  station  w'ill|BrazilianMini8terofAgricullureim- 

»  ITaa  ?AA 600,000  cubic  yards  or  7a  capacity  mediately  to  acquire  abroad  100,000 

3,000,000  cubic  feet  of  concrete.  be  360.000  horsepower,  which  can  ^  jot  Muscle  Shoals  during  low  water  | sacks  of  rise,  200,000  sacks  of  sugar,  I 
Excepting  as  to  its  magnitude,  the  Incretsed  at  small  cost  to  540,000  ^  ^.ggdttions.  that  the' Duke-Price  pow-  27,000  boxes  of  lard.  4.500  tons  of 

>w  cost  per  unit  of  capacity  due  to  horsepower.  |  gj.  station  will  cost  less  than  one-  potatoes,  200,000  sacks  of  corn,  400 

ivorable  natural  conditions  and  to  Difference  in  Cost.  !half  that  at  Muscle  Shoals,  and  will  bales  of  jerked  beef,  and  40,000  aacka 

nlformlty  of  flow  which  will  be  ob-  The  cost  of  installing  the  initial  Itake  one-quarter  the  time  to  com-  of  beans  if  prices  abroad  are  found 

ttaad  for  the  same  reason,  there  development  at  Muscle  Shoals  will  piete.  to  be  lower  than  those  in  Brazil. 


The  King  Edward  Hotel  Company,  Limited 

TORONTO,  CANADA 

rONTROLLEn  AND  OrERATED  UNDER  DIRErTION  UNITED  HOTELS  COMPANY  OF  AMERICA 

First  Refunding  Sinking  Fund  Mortgage  7%  Gold  Bonds,  Series  “A” 

National  Trust  Company,  Limited,  Toronto,  Canada,  Trustee 
Dated  March  1,  1924.  Due  March  1,  1944. 

Interest  payable  c^Tii-annually  at  Royal  Bank  of  Canada,  Toronto  and  Montreal,  Canada,  and  at  Agency  of  Royal  Bank  of 
Canada,  Nrv.'  .  It  City.  Principal  and  interest  payable  in  United  States  gold  coin.  Coupon  bonds  in  denominations  of 
$1^00,  $500  and  3100,  registerable  as  to  principal.  Callable  in  whole  or  in  part  on  any  interest  date  upon  30  days’  notice 
on  or  after  March  1,  1929,  ot  105  and  interest.  Interest  payable  without  deduction  for  any  Canadian  taxes  and  U.  S. 

Federal  Income  Tax  up  to  2%  per  annum.  The  Company  agrees  to  reimburse  the  holders  of  these  bonds  within 

sixty  days  after  payment,  for  the  Pennsylvania  4-miIl8  and  Maryland  4>/i-mills,  personal  property  tax,  Connecticut 
personal  property  tax  up  to  4-mUl8,  and  for  the  Massachusetts  Income  Tax  on  the  interest  oot  exceeding  6% 

of  such  interest  per  annum. 

Mr.  Frank  A.  Dudley,  President  of  United  Hotels  Company  of  America,  and  of  The  Kmg  Edward 
Hotel  Company,  Limited,  summarizes  for  us  his  accompanying  Iclier  as  follows: 

The  King  Edward  Hotel  occupies  the  entire  block  in  the  center  of  the  financial  and  business  district 
of  the  City  of  Toronto.  The  hotel  is  the  only  first-class  fireproof  commercial  hotel  in  the  City  of  Toronto, 
and  contains  861  guest  rooms,  together  with  numerous  ground  floor  stores  and  offices. 

Toronto,  the  second  city  in  .size  in  Canada,  is  the  metropolis  of  the  Province  of  Ontario,  and  has  a 
population  of  over  634,000.  The  city  is  reached  by  all  of  the  Canadian  transcontinental  railroads  as  well 
as  by  several  of  the  American  trunk  lines.  It  is  the  most  important  manufacturing  city  in  the  Dominion 
of  (Canada. 

MANAGEMENT 

The  King  Edward  Hotel  is  controlled  and  operated  under  the  direction  of  United  Hotels  Company 
of  America.  The  parent  Company  directs  the  operation  of  17  hotels  in  the  United  States  and  Canada,  in¬ 
cluding  The  Ten  Eyck,  Albany;  The  Seneca,  Rochester;  The  Onondaga,  Syracuse;  The  Penn  Harris, 
Harrisburg;  The  Robert  Treat,  Newark;  The  Mount  Royal,  Montreal. 

SECURITY 

These  bonds  will  be  secured  in  the  opinion  of  counsel  by  a  direct  lien  upon  the  entire  fixed  assets 
owned  by  the  King  Edward  Hotel  Company,  Limited,  subject  only  to  a  mortgage  of  $2,500,000  held  by  the 
Metropolitan  Life  Insurance  Company,  of  New  York  City.  The  total  authorized  issue  of  the  refunding 
sinking  fund  mortgage  7%  gold  bonds  is  $3,500,000.  The  remaining  $2,600,000  of  ihis  issue  are  reserved 
for  the  purpose  of  and  can  be  issued  only  for  refunding  the  $2,500,000  mortgage  held  by  the  Metropoli¬ 
tan  Life  Insurance  Company,  and  when  so  refunded  such  mortgage  will  be  satisfied  and  discharged, 
leaving  the  lien  securing  these  bonds  as  the  first  lien  upon  the  lands,  hotel  building  and  furniture.  The 
land  and  buildings  have  been  applraised  for  the  Metropolitan  Life  In.surance  Company  at  approximately 
$7,000,000.  This  issue  of  bonds  is  also  secured  by  a  first  lien  on  the  hotel's  furniture  which  is  valued 
at  over  $1,000,()00.  , 

N  EARNINGS 

In  the  past  three  calendar  years  the  net  operating  profits  applicable  to  interest  of  King  Edward 
Hotel  Company,  Limited,  have  averaged  $466,460.  In  1923  the  net  operating  profits  applicable  to  interest 
were  $542,471.  The  net  operating  profits  for  the  past  three  years,  after  providing  for  interest  on  the 
mortgage  held  by  the  Metropolitan  Life  Insurance  Company,  averaged  over  4  times  the  interest  require¬ 
ments  on  the  Series  “A”  refunding  bonds,  and  in  1923  were  nearly  5  times  interest  requirements  on  this 
series.  Net  operating  profits  in  1923  were  over  twice  the  total  interest  charges  on  the  mortgage  held  by 
Metropolitan  Life  Insurance  Company  and  this  series  of  refunding  bonds.  The  1923  earnings  reflect  only 
in  part  the  increase  in  earnings  estimated  as  a  result  of  the  construction  of  the  new  addition  with  500 
rooms,  which  was  not  completed  until  the  middle  of  1922. 

EQUITY 

This  bond  issue  is  followed  bv  $2,500,000  issued  and  outstanding  Debenture  "A"  shares  and 
$850,000  Debenture  “B”  shares,  and  $1,000,000  common  stock. 

The  apprqj^ed  value  of  the  property  is  $8,000,000,  including  fumittu-e,  which,  after  deducting 
$2,600,000  for  the  mortgage  held  by  Metropolitan  Life  Insurance  Company,  leaves  an  equity  of  $6,500,000 
applicable  to  this  issue  of  $1,000,000  refunding  bonds. 

SINKING  FUND  r 

On  March  1, 1929,  and  in  each  year  thereafter,  there  will  be  an  annual  Sinking  Fund  of  2%  on  this 
issne  of  ^ries  "A”  bonds. 

Price  99  and  Accrued  Interest  to  yield  over  7% 

POND  &  CO. ,  Inc.  CREDIT-CANADA 

Investment  Bankers  Limitfie 

35  Congress  Street,  -  Boston,  Mass.  120  St.  James  Street,  -  Montreal,  Can. 
Transportation  Building,  Montreal,  Can.  35  Congress  Street  -  Boston,  Mass. 


Limit6e 


120  St.  James  Street, 
35  Congress  Street 


Montreal,  Can. 
Boston,  Mass. 


'  n*  a»«skas  ial<xa*iJoa  wfaih  not  (uanotoed  la  ••eurod  ffooi  toiifcco  which  w«  bcUovo  to  bo  nUabk 
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An  Actual  Result 

In  1904 — ^20  Ye^  Endowment 
Policy  21273  was  issued  for  $5000. 

In  1924,  the  Policyholder  draws 
$7450  Cash — being  $2580  more 
than  he  paid  in  premiums,  besides 
having  had  protection  for  twenty 
years. 


Ho  the  option  of  tokins  $4795  in  Coab 
and  a  paid-up  policy  for  $5000. 


ISITUATION  IN 
JAPAN  SHOWS 
BAD  DEPRESSHM! 


-  SU\  LIFE  IN  \E\VAEK,  ?«'.  J.  covered  practically  all  trades  except; 

What  It  Means  to  Canada’s!  The  Sun  Life  A*ssurance  Company  apiculture  and  private  dornestic  ser- 

Trade  —  Enormous  Imports;  have  opened  a  new  branch  in  New-  vj^ce,  nlonle  ! 

After  the  Earthquakes  Result  ark,  N  J.,  of  '^^ich  Mr.  the^un  B^nem  is^Sd  after  the  first  six 

n  _  r, _  ^*^*5  :  Sfe“Tn"vfrcrver!"B“'a?\^^^^^  oVun^mplo^Jnt.  the  week^ 


Ireetf- 


Price  Now  Depressed  and ,  appointed  Manager. 

Trade  in  Bad  Condition.  I  - 

-  I  TAKES  UP  NEW  DUTIES, 

That  Canada,  and  especially  the  j  c.  E.  Sanders,  former  branch  i 
'  Province  of  British  Columbia,  has  re-  I  ager  in  Winnipeg  of  the  Atlas 
■  ceived  a  fair  amount  of  additional  surance  Company,  who  was  reo 
i  ,  .  ,  ,1.  '  appointed  manager  for  Canada, 

:  orders  from  Japan  as  a  result  of  the  ^  Montreal  at  the  end  of 

;  destruction  of  property  and  demor-  |  week  to  lake  over  his  new  app 
I  alization  of  business  caused  by  the  ;  ment. 

'  earthquake  of  last  fall  is  indicated  in  j  — — ~ — 


a  report  from  A.  E.  Bryan,  Canadian  ■  TAKES  NEW  POST.  I  revenue.  Only  one-fourth  of  the 

Trade  Commissioner  at  Kobe,  who  William  31.  Wallace  has  been  ap-  amount  of  unemployment  benefit  is  ■ 

says  in  part: _  pointed  secretary  of  the  Manitoba  j  paid  out  of  the  national  treasury.  I 

"A  heavy  unfavorable  balance  of  tiranch  of  the  Confederation  Life  As-  xhe  remaining  three-fourths  is  con- 
trade  a  surplus  of  imported  stocks  i succeeding  Fred.  W.  Gill, ;  tributed  by  Insured  employes  and  by 
on  hand,  a  depreciated  yen  and  a  ^as  held  that  post  for  a  j  employers  in  about  equal  shares. 

i  .r  o‘vt  I  pbesh-ext  TSSISSe 

I  ea.  Booda.  .re  .11  f.e’ors  o(  import- ;  S*  m  wmt  i  •-'SCBA.VCE 

lance  contributing  to  the  general  de-  :  njpfg_  iJr.  Wall^e  wks  formerly  | . 


"Insurance  is  the  modern  method 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 


HEAD  OFFICE:  MOXTRE.^L 


Assets 

Two  Hundred  Million  Dollars 


You  can  rest  assured 


Ipression  that  prevails  in  the  busi-  assistant  manager  of  the  Canada  Per- I  uncertain 

j  ness  arena  of  Japan  to-day.  manent  Mortgage  Corporation's  Win-  ^.nd  the  unequal  equal.  It 

llu?e  Impoit.s.  nlpeg  office.  is  the  means  by  which  success  is  ^ 

,  ,  ,  ,  mi  .  _  almost  guaranteed.  It  is  part  charity  i 

I  "After  the  earthquake  of  Septem-  |  „|Tpp„  Kriv  T  iff  business,  but  all  common 

her  1  last,  huge  orders  were  placed  ;  .  .  i>r  i  VS  FAR  TTTFVATS  sense.  Through  its  operations  the 

for  ail  manner  of  products,  but  par-  |  strong  contribute  to  the  support  of 

ricularly  supplies  for  rebuildin,g  the  In  view  of  the  fact  that  the  com-  ^eak,  and  the  weak  secure,  not ' 
devastated  areas.  There  were  of  pany  laws  ot  the  State  of  Illinois  re-  j^y  favor  but  by  right,  duly  purchased 


ness  arena  of  Japan  to-day.  manent  Mortgage  Corp 

llui^e  Impoi-t.s.  j  nlpeg  office. 

"After  the  earthquake  of  Septem-  | 

'her  1  last,  huge  orders  were  placed  IN  SUN  LIFE 

I  for  ail  manner  of  products,  but  par-  |  1LA>S  F 

ricularly  supplies  for  rebuildin,g  the  In  view  of  the  fact 
I  devastated  areas.  There  were  of  '  pany  laws  of  the' State 


'course  those  firms  who  saw  an  op- ,  Quires  all  foreign  companies  operat- |  support  of  the 

'  portunity  for  an  advantageous  specu-  lug  in  that  .state  to  have  their  capital  ,  gf^ong.  Every  insurance  policy  is  a  ' 

Uation,  with  the  result  that  in  the  i  declaration  of  independence,  a  char- I 

I  paKA  of  iimiher.  iron  .and  steel  nro- .  Assurance  Company  of  Canada  will  |  rrAA/iom  uo  ' 


■case  of  lumber,  iron  and  steel  Pro- ,  of  economic  freedom.  He  who' 

jducts,  building  and  roofing  PU^P^rs. '  i  holds  one  has-overcome  adversity- .  •  : 

nails,  and  even  food  products  of  ..  k  pri"^  -A  nf  iha  fapt  that  of  an  ;  ^''eryone  known  that  it  is  not  what  | 

.various  kinds,  there  was  a  surplus  I  '  Jj  1^  t  |  is  earned  but  what  is  saved  which 

Imported  over  actual  requirements, ,  '  i  measures  the  difference  between  suc- 

. . .a  ..at,.  IS  paid  up.  '  _ _  t’K..  ohm.,, 


i  imported  over  actual  requirements, 
I  which  has  caused  considerable  con- 
:  stemation  and  embarrassment  to  the 
trade  in  general,  particularly  as 
these  goods  came  in  free  of  duty. 


si^e  eon  r-jia  ..n  ■  •  •  i  measures  the  difference  between  suc- 

:ibO,U(io  IS  paid  up.  cess  and  failure...  The  ability  to 

NEW  HOME  NEW  YOBK  LIFE.  based  enUrely  upon  self- 

‘  control.  The  possession  of  that  ca- 

P  ans  are  being  made  by  the  New  jj,g  element  of  good 


UnuollcitOd  Xosti- 
moniult*  SpouK 
For  Themsulvos 


Donalda,  Alta.,  Nov.  6,  1923. 
The  Commercial  Life  Aseurance  Co.  of 
Canada. 

Edmonton.  Alta. 

Dear  Sirs: 

I  wish  to  thank  you  for  the  prompt 
and  full  settlement  made  by  you  'in 
connection  with  your  Policy  No.  3691 
coverlnff  the  life  of  my  late  daughter, 
Nellie  L«Da  Flack. 

I  have  received  at  your  hand*  and 
at  the  bunds  of  your  agent,  every 
courtesy  in  connection  with  the  hand¬ 
ling  of  this  claim,  and  wish  to  thank 
you  for  the  same. 

Yours  very  truly, 

tSigned)  S.  FUACK. 


After  April  1,  when  all  duties  were  j  character.  It  passes  over  at  once 

restored  impmers  were  practically  “iL®  Qmmrp  n^rl  Into  the  realm  of  good  citizenship.  ^ 

at  a  standstill,  unable  to  put  through  ^resem*^  buUd^ng^wilf^b^^  insurance  policy  j 

further  Indents  while  there  was  so ;  in  aL  a  new  *  certificate  of  character,  an  | 

much  surnlus  stock  on  hand  This  i  j  down  in  its  entirety  and  a  new  evidence  of  good  citizenship,  an  un- 
muen  surplus  siock  on  nano.  i  skyscraper  will  he  erected  in  imnearhahlo  title  ot  the  riaht  of  self- ' 

condition  has  been  marntained  prac- ,  p,^gg  Madison  Square  Garden  i^rnment  “  *  “  I 

tically  umil  the  present  time  in  some  to  make  New  York  "There  is  no  argument  against  the 

lines.  To  add  to  the  confusion,  v,|qtorv  and  was  the  scene  of  the  1  here  IS  no  argument  against  tne  I 
rmnv  of  the  Kmaiier  imnortei  s  could  I  *"®  taking  of  life  insurance.  It  is  estab- i 

many  of  the  smaller  importeis  couia  I  recent  national  Democratic  conven-  iiohed  that  the  nrotectlon  of  one’s  I 

not  afford  to  hold  so  much  stock  and,  tion  which  will  be  orobablv  one  of  p®“f,  protection  of  ones 

hAir,<»  nrucoH  hv  their  hank.;  have  .1,  .  .  pronaoiy  one  oi  family,  or  those  near  to  him,  is  the  I 

being  pressed  by  then  banks,  have  the  last  groat  events  to  be  held  j,  desired  and  i 

been  cutting  prices  to  get  rid  of  under  Its  roof.  It  is  expected  that  there  is  no  medium  of  nrotectlon  that  i 

.some,  which  has  affected  the  market ;  work  on  the  new  skyscraper  will  be  jg  better  than  life  Insurance  Our 

c^rSy birred  sS  ITllT.  '  ^ovS^en^hL  glven^Traftentio^^^  | 

room  for  fresh  Imports.  NEW  PLAN  INAUGUEATED  TTr^  aT^diuon^tL^ 

Lumber  Business  Typical.  C  AN  ADA  LIIE  jg  substance  a  guaranteed  method  ; 

“The  present  condition  of  the  im-  ’FEe  Canada  Life  Assurance  Com-  of  protection  for  our  people."  j 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office :  WINNIPEG,  Canada 
Total  Assets:  $2,928,337.62 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Cjtivral  ASitum.  Montraal 


IF  GOINC  ABROAD 

ask 

CHAS.  A.  LUNN 

INSURANCE  BROKER 
CORISTINE  BUILDING 


PROTECTION 


DOMINION 


TRAVELLERS 
CHE0.gES 


TOUR  SIGNATURE  miNUFIESYIII. 
,THET  PROTECT  YOU  AGAINST  LOSS 


MARINE  INSURANCE 
IN  B.t  DURING  1923 


Ocean  marine  insurance  premiums 
received  by  the  twenty-nine  insuran¬ 
ce  firms  writing  this  class  of  busi¬ 
ness  in  British  Columbia  during  1923 
amounted  to  $411,885,  a  slight  de¬ 
crease  over  the  total  tor  1922.  Losses 
for  the  year  were  $221,528. 

The  Fireman’s  Fund  with  pre¬ 
miums  of  $58,731  led  in  volume  of 
business,  capturing  first  place  from 
the  Insurance  Company  of  North 
American,  which  held  the  coveted 
position  in  1922,  at  rate  premiums 
of  $57,927  this  year. 

Other  companies  which  transacted 
a  large  volume  of  business  In  British 
Columbia  during  1923  were  the  Eagle 
Star  and  British  Dominions,  Yang 
Tsze  and  the  Niagara,  whose  pre¬ 
miums  income  amounted  to  $30,660; 
$30,678;  and  $30,521  respectively. 

The  Firemen’s  Fund  had  losses  for 
thf  year  of  $32,208;  the  Insurance 
Co,  of  N.  A.  $23,498;  Eagle  Star,  and 
B.  D.  $17,089;  Yang  Tsze  $17,227;  and 
Niagara  $8,619. 


A  NEW  BUSINESS 
INVERSE  DICTIONARY 

I  - - 

I  J.  O.  Kettrldge.  F.SUUL,  A.  C  I. 
S.,  ineprporated  accountant  and 
auditor  and  chartered  secretary,  and 
a  member  of  the  firm  of  Orman  Ket- 
I  tridge  &  Company,  London,  Eng.,  hae 
I  Just  Issued  a  volume  of .  particular 
'interest  to  business  firms  in  Canada 
and  more  especially  m  the  Province 
of  Quebec. 

This  volume,  a  French-English  and 
English-E'rench  dictionary  is  a  most 
valuable  contribution  to  the  business 
man’s  library  of  useful  volumes, 
dealing  more  especially  as  it  does 
with  the  equivalents  of  technical 
and  general  terms  and  phrases  and 
abbreviations  used  in  finance,  bank¬ 
ing,  currency  and  foreign  exchange 
1  and  stock  exchange  transactions, 

!  company  work,  accountancy,  secreta* 
rial  and  office  work  and  allied  sub¬ 
jects. 

The  book  contains, the  translation 
of  25,000  terms  and  phrases,  and  is 
illustrated  by  numerous  interesting 
examples  and  explanations  arranged 
in  progressive  alphabetical  order  in 
the  readiest  form  for  rapid  refe¬ 
rence.  The  publishers  are  Routled- 
ge’s,  London. 

The  volume  is  the  first  of  two  dic¬ 
tionaries,  which  have  been  prepared 
by  the  author.  Besides  the  present 
work  there  is  a  large  technical  dic¬ 
tionary  which  is  in  the  printers’ 
hands. 

Upon  glancing  through  the  present 
edition,  one  is  impressed  with  the 
mass  of  information  contained  there¬ 
in,  and  the  altogether  obvious  man¬ 
ner  in  which  the  English-French  in¬ 
versions  have  been  carried  out. 

The  English-French  section  of  the 
dictionary  is  an  inverted  counter¬ 
part  of  the  French-English  section, 
and  in  the  hands  of  the  author  “a 
genius  of  both  languages  respect 
with  reverent  regard” 

A  new  method  of  vabulary  arran¬ 
gement  has  been  devised,  and  it  is 
plain  that  great  speed  and  absolute 
certainty  of  reference  are  attained  by 
this  method.  It  is  a  logical  solution 
of  a  heretofore  unsolved  problem  of 
arranging  continuous  words,  hypen- 
hated  compound  words,  unhypen- 
haied  and  groups  of  words,  apostro¬ 
phised  contractions  and  phrases  of 
any  length  or  kind,  in  one  alphabe¬ 
tical  and  consistent  order  through¬ 
out. 

It  has  been  the  object  to  begin 
every  vocal  entry,  irrespective  of  its 
length,  on  a  fresh  line,  and  the  merit 
of  this  arrangement  lies  apparently 
in  the  consequence  that  the  common 
factors  or  small  words  with  the 
weal  are  tabulated  the*  one  under 
the  other;  hence  the  user  is  enabled 
without  trouble  to  run  down  the 
words  next  in  succession  to  the  com¬ 
mon  factory,  aad  to  pick  out  iu- 
stantly  the  word  he  wants. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  biv  invostment  aecuri- 
ttes. 


.wuuwubu  J.  ..a,.  ii.  ran  .n  government  has  given  close  attention 

clear  aWay  distressed  stock  and  make  .  ^o  the  Insurance  companies,  and  they 

room  for  fresh  imports.  ^EY^  PLAN  IXAUGUEATED  on  so  sure  a  foundation  that  it ; ' 

Lumber  Business  Typical.  C  AN  ADA  LIIE  jg  substance  a  guaranteed  method  ; 

“The  present  condition  of  the  im-  ’FEe  Canada  Life  Assurance  Com-  of  protection  for  our  people."  j 

port  lumber  trade  Is,  perhaps,  a  good  '  Pany  have  recently  adopted  a  new  - - 

:  example  of  how  business  has  turned  reinstatement  plan  in  the  case  of  APPOINTMENTS.  i 

from  good  to  bad.  After  the  earth-  ,  Policies  which  have  been  lapsed  for  a  Black,  formerly  managing  dl- ; 

I  quake,  the  Reconstruction  Board  of  i  Period  of  not  less  than  six  months  rector  of  the  Excelsior  Life  Insur- 
i  the  Tokyo  Government  placed  oiders  :  not  more  than  three  years  and  gnee  Company,  Toronto,  has  been  ap- 

ifor  thirty  million  feet  of  lumber  in  ^  which  one  quarterly  premium  or  pointed  third  vice-president.  He 
'Canada  and  over  one  hundred  mil-  'f®'"®  .^®®"  Pf'f.  a^ltaWe  evl-  jg  succeeded  in  the  management  by 

lion  in  the  United  SUtes.  Besides  i  ''’®®°  ^PPol^ted 

this,  many  of  the  regular  lumber  im-  IJn  ila^k  irt  «®'i®*'al  manager  and  actuary  of  the 

nortera  sneciilated  heavilv  and  or- i  ®®  lequired  to  pay  all  back  pre-  company.  Mr.  Dark  has  been  with 
porters  speculated  hea  iiy  and  mlums,  the  old  policy  is  re-issued,  the  comnanv  for  the  nast  twentv 
dered  many  millions  of  feet  for  hack  from  tha  Hate  of  rein  company  lor  me  pasi  iweniy 

ninmnt  rfolivorv  ai  nrirr.a  whirh  >?ia- i  *“®  ®®^®  '^®  years  In  the  actuarial  department, 

diiaiiv  TnolinleJ  iin  Vi;?  npr  M  for  ^i^^lcment  for  the  length  of  time  dur-  for  the  last  few  years  occupying  the  , 

^  0^0 taf  premium  payments  were  position  of  assistant  manager. 

Dou.§^lft8  ilr  bftl>y  i>QUTti66,  pr0v1()i]sly  ttiriI© 

^r  1.052,240  M  feet  were  Im^rted  j  ^  Simister  has  been  appointed  ' 

fi^  Canada,  the  United  States,  (jIVEjf  SEND  OFF.  secretary  of  the  Manitoba  D^lslon 

China.  Siberia,  Hokkaido,  etc-  Ihei  To  assume  his  duties  as  manager  for  the  Sun  Life  Assurance  Com- 
market  first  maintained  a  high  tone, '  for  C.mada  of  the  Atlas  Assurance  pany.  Mr.  Simlster  was  previously 
but  with  the  coutinued  heavy  arrivals  Company  Limited,  of  London,  Eng.,  secretary  for  Northern  Saskatche-  ' 
market  prices  declined  quickly,  and  C.  E.  Sanders  has  arrived  In  Mont-  wan.  where  he  is  succeeded  by  W.  A. , 
by  the  beginning  of  March  Canadian  real  from  Winnipeg,  where  he  served  Qrunt.  i 

lumber  could  be  bought  here  for  for  a  number  of  years  as  manager  of  - 

about  the  same  figure  as  in  Canada,  the  local  branch  of  the  company.  Mr.  fharles  .1.  Zimmerman  has  been 
Unfortunately,  as  the  market  for  Sanders  replaces  R.  R.  Martin,  of  appointed  executive  secretary  of  the  ;  ' 
lumber  became  quiet  in  Japan,  it  fell  Montreal,  who  has  been  appointed  Life  Underwriters’  Association  of !  | 
off  in  other  parts  ot  the  world  at '  manager  for  the  company  in  the  New  York,  succeeding  A.  B.  Watson,  j 
the  same  time,  so  that  the  British  United  States  with  headquarters  in  who  is  now  connected  with  the  Life 
Columbia  mills  accepted  business  at  ^  Insurance  Sales  Research  Bureau  at  ; 

prices  much  below  those  paid  for  the  .P’'*®'’,/®  his  departure  from  Win-  Hartford,  Connecticut.  i 

large  orders  placed  just  after  the; Mr.  Sanders  — - -  ' 

earthquake.  For  a  time  dealers :  fn  ' 

here  could  biiv  new  lumber  from  '  ^  about  40  ot  his  friends  North  Bay  for  the  Capital  Lite  As-  , 

rtnnd ,  eheaner  the  i.fmhor  ^  assoclates  in  insurance  circles,  surance  Company  of  Canada,  has 
renTv  in  ^be^  market  t^en  ’  '  '"‘"'udlug  most  of  the  branch  man-  been  appointed  Provincial  Manager  , 

rea^y  m  the  market  but  then  im-  ggers  of  the  city  gathered.  On  this  for  Nova  Scotia.  He  is  succeeded  as  ■  : 

,  poiters  with  high-priced  stock  had  occasion  Mr.  Sanders  was  presented  manager  at  North  Bay  T*  J.  Douoet, '  ’ 

to  keep  reducing  their  price  in  line  ^  with  a  large  silver  tray.  formerly  manager  at  Timmins,  On-  | 

with  the  drop  in  Canada.  Thus  ^  Mr.  Sanders  held  the  position  of  tarlo.  j  ' 

much  lumber  has  been  sold  here  in  '  Most  Loyal  Gander  of  the  Ancient  _  j 

recent  months  at  losses  from  $10  to  and  Honorable  Order  of  the  Blue  The  Imperial  Life  Assurance  Com- 1  j 
I  $29  per  M.  As  can  be  imagined.  Goose.  pany  have  appointed  .4.  B.  31acln- 1  i 

I  many  importers  and  dealers  holding  i  - -  nis,  as  district  manager  of  Prince  | 

|t.hJs  high-priced  stock  could  not  stand  ■  BR0.4DEB  UNEMPLOYMENT  Edward  Island,  with  headquarters  at  i  ! 

the  strain  and  went  under.  Only  |  BENEFITS  IN  G.  BBITAIN  Charlottetown.  j 

last  week  the  most  important  lun^  j  The  unemployment  insurance  bill,  -  I 

her  dealers  in  Osaka,  a  firm  in  whOm  which  became  a  law  in  Great  Britain  The  Continental  Life  Insurance  ! 
every  one  had  the  utmost  confidence  April  15,  extends  the  period  for  Company  recently  appointed  D.  E.  F.  i 

— Kawasaki  Gomei  Kaisha — went  in-  receipt  of  unemployment  benefit  Ganley,  district  manager  for  Barrie, 

to  the  hands  of  receivers  Vhen  cer-  twenty-six  to  forty-one  weeks  Ont.,  and  vicinity.  ! 

tain  of  their  bills  were  dishonored  bv  the  first  benefit  year,  between  -  :  : 

!  the  backs.  This  company  turned  0®t®ber  18,  1923,  and  October  15,  James  S.  Mnllan  has  been  appoint- 
i  out  to  have  assets  of  1  500  000  yen  November.  1920,  the  un-  ed  agency  manager  at  Kingston.Ont., 

and  liabilities  of  3,000,000  yen  o? '  employment  insurance  scheme  has  for  the  Continental  Life. 

which  all  but  some  300,000  yet  was  I _ ; 

owned  to  large  foreign  lumber  im- !  ■ 

porters  in  Japan.  The  failure  of  DOVAI  rYPUAMPC  managed  and  enjoys  a  fine  re- 

Kawasaki  has  greatly  influenced  the  i  |iU  1  ML  kAuflMIlllL"  putation.  Its  paid  up  capital  is 

lumber  trade,  especially  in  Osaka,  i  £100,000  and  its  surplus  assets  over 

Bankers  now  refuse  to  open  letters  OTATC  AA^DPITD  ^mbilltles  amount  to  £514,525  ac- j 

of  credit  for  lumber,  and  prices  have  0  I  M  I  II  IflLllUCIl  on  oorf 

sagged  badly,  offers  from  dealers  I  dividend  last  year  absorbed  £  29,890, ' 

beiuo-  -  while  the  interest  earnings  were 

Dera»  rimcuiously  low.  According  to  the  British  insurance  £32,795.  In  1922  it  secured  control 

jldTJCet  Overstocked*  ThIv  10  T\rrk\ri«irir»iil  AY’  thA  Rritiiah  'RniiitiihlA  Assiinince 


The  Imperial  Life  Assurance  Com- 1  ; 
pany  have  appointed  .4.  B.  31acln- 1  i 
nIs,  as  district  manager  of  Prince  | 
Edward  Island,  with  headquarters  at  i  ! 


porters  in  Japan.  The  faHure' of !  DOVAI  rVPLIAAIPr  managed  and  enjoys  a  fine  re- j 

Kawasaki  has  greatly  influenced  the  1  liU  1  ML  kAuflMIlllL"  putation.  Its  paid  up  capital  is 

lumber  trade,  especially  in  Osaka.  1  £100,000  and  its  surplus  assets  over 

Bankers  now  refuse  to  open  letters  OTATC  AA^DPITD  ^mbilltles  amount  to  £514,525  ac- j 

of  credit  for  lumber,  and  prices  have  OIMIL  IfIkllUkll  on  oorf 

sagged  badly,  offers  from  dealers  I  dividend  last  year  absorbed  £  29,890, ' 

heino-  -  while  the  interest  earnings  were 

Dera»  rimcuiously  low.  According  to  the  British  insurance  £32,796.  In  1922  it  secured  control 

Market  Overstocked.  j  papers  of  July  16  and  19,  provisional  of  the  British  Equitable  Assurance 

"Experiences  of  this  kind  have  '  arran’^ements  have  been  made  for  Company,  whose  life  funds  amount  to  ■ 
been  notived  in  other  lines  besides  ;  purchase  of  the  State  Assurance  more  than  a  million  and  a  half 
lumber.  IV>r  instonce,  there  are  Company  of  Liverpool  by  the  Royal  pounds.  j 

one  or  two  hundred  thousand  rolls  Exchange  Assurance.  About  two  The  Royal  Exchange  is  one  of  the ' 
of  roofing  paper  still  on  hand  which  weeks  ago  official  warning  was  sent  oldest  of  the  British  companies,  ’ 

cannot  be  used,  and  the  latest  Gov-  |  to  shareholders  in  the  State  not  to  having  been  chartered  in  1720.  Its 

ernment  restrictions  prevent  the  use  ,  sell  their,  shares  at  less  than  $11  assets  amount  to  approximately' 
of  anything  but  fireproof  felts.  each.  The  "Post  Magazine"  says  it  is  twelve  million  pounds,  nearly  half 

Take  also  the  case  of  corned  beef,  understood  that  shareholders  of  the  of  which  are  life  funds.  | 

Before  the  earthquake  only  small  Stale  will  be  paid  the  price  mention-  -  I 

shipments  were  received,  but  with  |  ed,  one-half  in  cash  and  one-half  In  g  jy  j.  4ii\rvGS  1  ■ 

the  donations  of  corned  beef  by  re- ,  shares  of  the  Royal  Exchange  at  3L4NIT0B  4  TELEPHONES  ■ 

lief  committees  and  increased  pur-:  £540  per  share.  The  State’s  shares  *  _  ‘  : 

chases  the  imports  have  growm  to  two  years  ago  were  selling  at  5  1-2,  (From  The  Winnipeg  Bureau  Of  The' 
8,200  cases  per  month,  and  492,000  :  but  quite  recently  have  risen  rather  Financial  Times.)  | 

cases  wore  brought  in  during  the '  rapidly,  and  on  July  11  went  up  to  Winnipeg.  —  The  statement  of ' 
tariff-exemption  period  much  of  ■  £  11  3-4  on  the  Liverpool  Stock  Ex-  revenue  and  expenditures  of  the ' 
which  is  still  in  the  warehouses —  i  change.  ' 

preventing  the  placing  of  further  im-  i  While  the  State  is  not  one  of  the  Manitoba  Government  Telephone  sys- 
port  orders  and  greatly  embarrass-  I  large  British  companies,  it  has  been  tern  for  June,  just  issued,  shows  a  I 

ing  the  domestic  corned  beef  packers  i  - - - - -  balance  of  net  earnings  for  the  , 

in  i  ...  j  j  .  .i.  month  Ot  $3,717,87  as  compared  with  . 

ports  having  exceeded  exports  to  the  *041440  for  the  nrevious  month 
"Much  of  the  foodstuffs  sent  to  Value  of  660.886,000  yen.  Since  tor  thJ 

sevel  moitos“tocriScember  1  to' 

earthquake  has  found  Us  Svay  to ,  ports  amounted  to  808,147,000  yen,  $15,544.23.  This  is  an  increase  of . 
small  grocers,  and  it  is  possible  to- 1  while  imports  have  aggregated  1,-  $1,473.19  over  the  corresponding  per- 1 
ay  to  buy  AusWalian  janis,  New  i  403.533  yon.  Of  course  Japans  iod  for  the  previous  year.  The  gross 
Zealand  corned  beet,  Canadian,  sal- ,  trade  always  has  tended  to  .be  ad-  revenue  tor  June  was  $253,134.77,  the 
mon  and  tinned  milk,  and  American  1  verse  during  the  first  half  of  each  1  expenditures  being  $136,453.90  and 
canned  vegetables,  cheaper  than  the  j  year,  while  exports  usually  exceed  the  total  fixed  charges  $112,963.00 — 
wholesaler  must  pay  tor  new  stock,  imports  during  the  last  six  months,  a  total  of  $249,416.90.  There  Is  a  de- , 
Excess  of  Imports.  '  but  this  year  the  excess  of  imports  crease  of  148  in  subscribers’  stations ; 

“As  might  be  expected.  Japan’s  |  over  exports  have  been  unusually  over  the  system  during  the  month, , 
trade  has  been  most  unfavorable  for  I  great,  due  tor  the  most  part  to  con-  and  a  decrease  of  eight  in  the  staff 
-the  first  six  months  of  this  year,  im-  ditions  as  referred  to  above.’’  employed.  1 


3L4NITOBA  TELEPHONES 

(From  The  Winnipeg  Bureau  Of  The  ' 
Financial  Times.)  ' 

I  Winnipeg.  —  The  statement  of 
revenue  and  expenditures  of  the ' 


AUSTRALIA-NEW  ZEALAND, 


FROM  MONTREAL 


S.S.  “TRELISSICK” 


AUGUST  23rd 


’’  ^ates  for  adults  being  15s  for  men 

appointed  Manager.  women,  with  an  addition-, 

rn  sxrvG  f-T>  vrw  Tir^’TTFq  ^1  allowance  of  os  tor  a  wife  or  in-, 

TAKES  LV  NEW  DLllLS.  husband  and  is  for  each  young 

C.  E.  Sanders,  former  branch  man-  gjjjjjj 
ager  in  Winnipeg  of  the  Atlas  As-  During  the  period  of  rather  less ' 
surance  Company,  who  was  recently  tb-ee  gp^j  a  half  years  since  1. 

appointed  manager  tor  Canada,  ar-  November,  1920,  at  par  of ’exchange,  i  ■: 
rived  in  Montreal  at  the  end  of  last  about  $754,230,000  has  been  paid  in ,  - 
week  to  lake  over  his  new  appoint-  benefits.  The  administrative  expen- 1 
ment.  ses  during  the  financial  year  1923-24 

-  were  between  8  and  9  per  cent  of  the  I 

TAKES  NEW'  POST.  revenue.  Only  one-fourth  of  the 


/or  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  partIctUars  apply- to 

The  New  Zealand  Shipping  Co.  Liinited(; 

213  Bosurd  of  Trade  Building,  Montreal 


Intercontinental  Transport  Services, 

LIMIIYU 

COUNTY  i:iNE 

NalllUK"  From  Moiitrrul,  P,<L 


TO  HAVRF 

Or<-y  County .  Auk, 

KyaJa .  Sept. 

TO  nOTTERIYAM 

Welland  C/OUiity  ...  Auk- 

Ccderic  .  Ana. 

W  ellaad  County  . .  Sept. 
Grey  County .  Sept. 


TO  IIAMBCRG 

S.S.  n.iaex  County .  .Aue.  8 

S.S.  HuMtInas  County....  AuK..nn 
S.S.  Uraut  County......  Sept.  ,14 

S.S.  KsHex  Cniinty  .  Sept.;23 

SaiUugs  .FVnni  Montreal,  P.Q. 

TO  ST.  JOirN’S. 

S.S.  "I.lanur  County,” 

Auk.  Utb.  Aiik,  X.'ird. 
Freight  Service  Only. 


•  Denotes  FIrocro  Fans. 

Tor  Rates  ami  Other  Information,  apply 

CANADA  STEAMSHIP  LINES 

General  Atrentn  LI.VIITEI)  Mnin  47l() 


TPAINS  r  HOTELS  '  TELEGRAPHS' STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
*  and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFH 


W.  H.  Browne,  President.  Louis  Wolfe,  Man. , Director 

Members  Montreal  Board  of  TJrade 
Cables,  “Enworb”  Telephones,  Main  4929;  Main  5362. 

MONTREAL  AND  ST.  LAWRENCE  PORIS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 

Steamers  ffffetl  for  grain  and  cattle.  Load*^  over  60,000J)fl0 
bushels  grain  during  )lontreaI  season  1922.  W'e  eaii  help  you 
secure  economy  in  operating  eosts  because  of  onr  thoniiigh  ex¬ 
perience  with  large  operations,  and  thus  ensure  service,  despatch, 
and  satisfaction  to  all  concerned.  “  ' 

CORRESPONDE.Nt'E  SOLICITED 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  Rq 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


HYDROELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its-abundantcaup- 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it-.in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  ’’SHAWlISllCAN  POWER  ”  is  avail*, 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE.4L 


TO  UNDERWRITERS  of  Securities.  "  ' 

Our  mailing  list  is  extensive  and  complete  and  our 
equipment  modern.  We  are  able  to  place  a  prospec¬ 
tus  in  the  hands  of  our  clients  expeditiously. 


LOUGHEED  &  TAYiaR.  LIMITED 

.  GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  8,  1924. 


Financial  Activities  in  Western  Canada  OSLER,  HAMMOND  &  NANTON 


DEMANDS  FDR  TWO  ELEVATDRS  DIG  ADDITIONS 
MORATORIUM  IN  FOR  THE  WEST  FOR  ROBIN  HOOD 
WEST  RIDICULED  AT  EARLY  DATE  FLOUR  PLANTS 

_  _ I  _____ 

Saskatchewan  Government  Will"  Companies  Formed  —  One  is  *  Grain  Storage  Tanks  Now  Near- 


INVESTMENT  BROKEftS 

FINANCIAL  AND  GENER.AL  INSURANCE  AGENTS 

WINNIRBG 


LOTT  6c  CO.,  Limited 

CALGARY,  ALBERTA. 


WELSH 


The  greatest  heat  value  in  the  world 

A  N  T  H  R  AC  I  T  E 


Not  Accede  to  Such  Request 
Asserts  Winnipeg  Correspon¬ 
dent — Would  Form  Debt  Ad¬ 
justment  Bureau  —  Farmers’ 
Body  Meets  Behind  Closed 
Doors — Radical  Program. 


Backed  By  E.  A.  Woodward 
— Other  is  Encouraged  by  Na¬ 
tional  Railway  Officials — ^^Will 
Be  Ready  For  1924  Crop 
Movement — Vancouver  and 
Port  Mann  Locations. 


For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 

"WEliyER  WELSH 

Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace” 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAVER  COAL  CO.,  Ll.MITED 

263  St.  James  Street  '  Montreal  yfain  4224 


FREEDOM 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  VALLTi  OF 

SIS, 000, 000  IN  T  HE  LAST  TWO  VE/\RS  UNDER  THE  -w-  -w  -V 

ABOVE  IDEAL  CO.NDITIONS.  B  ■  T 


(From  the  IVinnipog  Diiroaii  of  Tlip  !  (From  Iho  VaiicoiiTor  Biironii  of  The 


Financial  Times.) 

Winnipec. — Little  stock  is  taken  I 


Financial  Times.) 


ing  Completion  Which  Will 
Permit  of  Greater  Mobility — 
Means  Additions  Also  to  Mill 
Portion  as  Well  as  to  Storage 
Policy  For  the  Future.  i 

_ _ _ _  ! 

(From  the  Falearj-  Itnreau  of  The 
Finiincinl  Times.) 

{'algary. — With  the  concrete  foot-  | 


STOCKS  &  BONDS  .*. 

INSURANCE 


REAL  ESTATE  .• 
.-.  VALUATIONS 


LOANS 


Winnipec. — Little  stock  is  taken  !  Vancouver.  —  Two  grain  elevators  ,  ings  in  and  forms  iiiider  coustruc- 

here  in  the  demand  of  the  Farmers' '  Aancouver  district  air  in  ^  tion  for  fen  big,  cvlindrlcal  grain 

_ _  ,  ,  immediate  prospect  according  to  an- 1  ^  ^  ,  .  _  „  , 

iLnion  of  (  anada  for  a  moratorium  by  iho  tnnk.s  of  the  Robin  Hood 


V 


Established  t8St 

BONDS,  MORTG.VGES,  REAL  ESTATE 
RENTAL  &  INSl  RANGE  BROKERS 


OLDFIELD,  KIRBY  &  GARDNER 


WINNIPEG 


Limited,  here,  work  is  pro- 
g  rapidly  on  the  addition.s ' 


ABEL., 


FSTATF,.S  MANAGED. 


.  iiouncemeiiis  mane  inis  wcck  oy  uie  . .  _  m  _  ««  vv  | 

Mn  Saskatchewan.  According  to :  t'olumhia  Grain  li)levator  Company  Mills.  Limited,  here,  work  is  pro- 1  vC  ■  l!3  H  uSi  Km  , 

business  men  here  there  is  little  |  and  by  a  syndicate,  tlio  princijials  of  grossing  rapidly  on  the  addition.s  '  •  INSURANCE 

chance  of  the' .government 'of  the  lat-  which  are  members  of  one  of  the  re.M,  f.st.\te.  collections.  MORn;.\<;i'  lo.\ns.  f,st.\tf,s  m.\N.\ged. 

ter  province  acceding  to  such  a  ro-  largest  grain  operating  concerns  in  olo.nnina  r..n.nPifv  nf'.hp'  tn^urance  CompflfiiV.'p  RK'pTCsenicdi-Pfuvnix  Co.  Limited,  of  London,  Enn.z 

QU6SI,  pr.rticularlv  since  it  comes  '  Western  (’anada.  The  first  IKiIlied  *  ‘  s.  «  t  lapatu.  oi  me  Eazte  Star  and  British  Dominions  insurance  Company,  lAmited:  Imperial  Underwriters 

from  a  source  which  is  not  regarded  will  be  on  the  shores  of  B.urrard  In-,  l^rge  plant.  i  Corporation  of  Canada: 

as  representing  the  best  opinion  of  let  where  the  present  elevators  are  I  It  will  he  remembered  th.at  new  T.-icphono,-  cm  d  n  -ij-  VAMoruiVE-D  no 

the  farmers.  At  their  recent  con-  being  operated  while  the  second  will  ' financing  was  carried  out  some  ‘  503  Bower  DUilding  -  V  AINCUUVtK,  B.C. 

I  vention  in  Saskatoon  it  appears  that  be  at  Port  :\lann  on  the  Fraser  River,'  njonths  ago.  -■5.""  _ - - - r— - "J  ■ —  - — ■ 

I  the  Farmers’  Union  took  the  stand '  ^bove  New  Westminster.  j  _  n/uiA  i  _  ^ 

that  a  moratorium  was  a  logical  pro-  Woodward's  tnnipniiy.  i  SilOO.OOO  InTcsfiiiciit.  ■■  ee'V’A'vir 

tcctivc  measure  in  view  of  the  poor  The  Cohimhin  Company  is  headed!  The  additions  will  reprc.sent  an  in- 1 1  I  REAL  ESTATE  IVIORTGAGES  || 


I  that  a  moratorium  was  a  logical  pro-  Woodward's  Company.  j  SlbU.llllO  InTcsfiiiciit. 

tcctivc  measure  in  view  of  the  poor  The  Cohimhin  Company  is  headed!  The  additions  will  represent  an  in- | 
^crop  \vhjch  was  in  prospect  in  the  ,  by  K.  A.  Woodward  whose  former  vestment  of  more  than  .$ino,onn.  It' 
j  province.  The  convention  demand-  project  here  was  taken  over  hy  the  jj,  (.xppoted  fhev  will  he  completed  In 
j  ed  an  immediate  moratorium  on  farm  government.  Plans  4iave  been  pro-  ‘  ^ 

j  debts  "pending  the  formation  of  a  pared  hy  the  Dominion  Constnirtioii .  ’bree  weeks  or  a  month  .and  they  are 
I  debt  adjustment  bureau  that  will  m  onipany  and  the  location  is  heiwei  n ;  of  two  things.  First,  fur- 

;  have  the  power  to  deal  with  farm  Kaslo  and  Renfrew  street’s  V.aiieou-  tlier  expansion  in  the  near  future  of 

debts  or  without  the  consent  of  the  ,  vcr.  with  56d  feet  of  walerfrontage.  .u  ,,,  r,„rtion  of  the  nHnf  to  in 

creditors  concerned.”  i  This  is  the  property  forme,  h  op-  nlfd  second;  I 

Meetings  In  ramera.  tinned  to  the  T  nlted  Grain  Gro^\  <  i  s  .  largciv  increased  storage 

411  the  meetings  of  the  Farmers’  "‘’t"  T  T"  for  grain  producers  of  Central  .41- ! 

,  I  L  L.  J  ,  rjirmers  diminished  the  volume  of  the  coin-:K„rn  where  wh.-it  e  m  h,.  imiit  to 

I  nion  are  held  behind  closed  doors.  _ _  ,  oerta  \\  non  w  n<  .it  e.in  he  Held  to 


ABOVE  IDEAL  CONDITIO.NS.  #  m  1  T 

VE  CAN  DO  IT  FOR  i 

OUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


debts  or  without  the  consent  of  the  ,  vcr.  with  560  feet  of  walerfrontage.  .u  ,,,  r,„rtion  of  the  nHnt  to  in 

creditors  concerned.”  i  This  is  the  property  forme,  h  op-  nlfd  second;  I 

’  Meetings  In  ramera.  tinned  to  the  t  nlted  Grain  Grot\  <  i  s  .  largciv  increased  storage 

411  the  meetings  of  the  Farmers’  "‘’t"  TT"  for  Prain  producers  of  Central  .41-! 

,  I  L  L.  J  ,  runners  diminished  the  volume  of  the  coin-:K„rn  where  wh.-n  e  m  h,.  hniii  to 
Inion  are  held  behind  closed  doors,  -.-mv’s  nnirin  hiistnn«Q  I.  .  ’  ,  ^^h..u  e.tn  he  held  to 

land  the  proceedings  are  supposed  to  .j  .  I adtantage  of  \aiieou\ei  prlres 

be  of  a  secret  character.  It  is  con-  i  ‘  J' :  "bon  western  shipping  faeil.ties  .-ire 

.  . i  The  Port  .Mann-  pr.  position  has  |  available.  In  oilier  words,  the  niAv 

'  .  J  .  ^  \  1  'been  largel.v  encouraged  hy  the  |  plant  will  he  a  eotisideralde  faetor 

organization  hoped  to  gam  by  such  management  of  the  Canadian  .Natio-  in  establishing  Calgary  as  a  grain 
.a  demand  It  i.s  pointed  out  here  due  to  the  fart  that  this  [storage  and  milling  centre  of  the 

however,  that  Saskatchewan  got  jj,  terminus  of  the  rallwavs  '<  west,  not  to  speak  of  flour  manufac- 1 

along  very  Veil  without  a  morator-  „np  Rrinripals  announce  that  ‘  a  I  luring.  I 

I  iiim  during  the  war,  and  it  is  highly  '  made  at  an  early  date  I  Niili,.fiiiiHiil  tHdiiinnv; 

improhable  that  the  Dunning  ad-  j^ud  that  at  least  a  portion  will  he  j 

ministration  could  be  induced  to  take  Mu  readiness  for  the  1024  movement  1  The  eonstruelion  of  the  storage 
[such  a  step  now.  lit  j.s  understood  the  railway  is  ,)re- '  portion  of  the  plant  is  hiing  carried  I 

I  Ilonht  Own  rompelenoy.  pared  to  make  nnv  nreessarv  im- :  out  hy  the  Carter,  Halls,  Aldinger 

The  Fnion  however  anneared  ,o  1  Ptovement  for  the  storage  of  ti,,- 1  Conslniefion  Company,  under  the 
jne  l  nion,  howe  ei,  appeared  i,m,,],,pds  of  grain  cars  exnectnl  to  i  f^'inorvislon  of  ,1.  W.  Douglas,  while  i 
-  have  .some  doubt  ns  to  their  own  "ui mens  oi  gram  ears  «xpecirii  i"'  '  r.f  m-i 

“  competency  to  voice  the  opinion  of  xery  IRtirSedAng  lilF ''blnory  in  the  eV.nning  plant  are  he-'. 

i1hp  agriculturalists  of  the  west  on  „ecpssarv  to  handle  the  .shin,  \t  I’os  in.Malled  un.ler  the  supervision  of 
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RRAXCIIES:  Toroiilo,  Regina,  Calgary,  Edmon¬ 
ton,  Vunconver,  Victoria;  Ediiiluirgli,  Scotland. 


^  PIG  IRON  a  STEEL  BARS?^ 
TRACK  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS, 

PIPE  — ^  BOLTS  aNUTS- 


such  Ihcmes.  At  any  rate  it  was 
decided  to  call  a  conference  upon 
The  question  of  debts  and  the  Sas¬ 
katchewan  Grain  Growers’  Associa¬ 
tion.  the  Tnlted  Tamers  of  Mani- . 
toba,  the  United  Farmers  of  Alberta  i 
I  as  wfll  as  their  own  organization 
were  asked  to  send  delegates.  It  is 
pointed  out  locally,  however,  that  it 
would  be  impossilile  to  get  action  by 
'the  bodies  mentioned. 

.\  Radical  Frogram. 

While  the  Farmers’  Fnion  in  Sas- ! 
katehewan  noV  boast  of  a  member-  i 
ship  of  over  20.000  its  program  which  ' 
'is  of  a  radical  e,har.Teter  has  failed 
:to  bring  into  its  fold  the  best  ele- i 


present  lumber  earrier.s  rail  regu¬ 
larly  at  the  Fraser  Mills,  the  laipt-st 


lumber  mill  In  the  British  F.iiipire, ' 


M'  A  Henderson,  mill  superinten¬ 
dent  of  tlie  Robin  Hood  .Mills,  Limit-, 


which  is  just  across  the  river. 

SALMON  SEASON 
PROFITABLE  IN 
MOST  SECTIONS 


j  .Some  idea  of  the  size  of  the  new 
!  addition  can  he  gained  from  tlie  di- 
*  melisions  of  the  new  storage  tanks. 
T’riueiples  of  eonslrimtidu.  li.'ive  hci-^n 
aiiopted  in  huihling  these  tanks 
whereby  every  euhle  foot  of  space 
on  the  premises  will  hi'  available  for 
stnra.ce;  tliat  Is.  tlie  sy/ieos  and  in¬ 
terstices  lietween  tlie  big  eonerete 
cylinders  will  also  he  used  as  slor-  ' 
age  Idns.  Thus,  there  will  he  ten  | 
of  the  big  cylinders.  Ill  feet  inside  di- i 
iaiiieter  and  towering  112  feet  and  five 
j  inches  Iiigh;  four  liiterspaees  be-, 
I, ween  tlie  cylinders,  and  8  outside 
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Head  Office:  839  Ha&tinirs  St.  West,  Vancouver,  B.C. 


nient  of  the  farmers.  'I'liose  who  Fraser  District  Only  One  Still  half-spaces  between  the  cylinders  j 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 

BUILDINGS,  CANALS,  DOCKS. 

POWER  DEVELOPMENT 


are  familiar  with  its  operations  re- 1  Backward — Results  El.sewheri 

gard  it  simply  as  a  passing  phase, ,  Somewhat  Ahead  of  Ust  Yea 

the  outcome  of  the  discontent  re- 1  ..  o  zi.  li  c  i 

suiting  from  tlie  poor  returns  for '  — IVlore_  Profitable  bockeye; 

agricultural  products  during  the  past  and  Springs  in  Greater  Abun 
four  years.  If  is  the  O.  B.  F.  of  the  |  dance  Than  Pinks. 

western  agricultural  organizations.:  _ 

and  like  its  indu.strial  contemporary  (From  the  Vancouver  Riireati  of  Tli« 
it  is  going  to  encounter  the  same  |  Fiiianeial  Times.) 


Backward-Results  EKsewhere 

c  L  »  AL  J  zi  -v  .--tnrage  ea,)ae,tv  will  he  appnixim- 

bomewhat  Ah^d  of  Last  Year  .|,p,y  .•57o_o„it  hiislu  Is.  more  than  dou- 
— More  Profitable  Sockeyes  Iding  the  jireseni  storage  eapaeity  of 
and  Springs  in  Greater  Abun-  -Tc.oon  huslu  Is.  to  a  grand  total  of 

dance  Than  Pinks.  i | 

_  I  Rig  Slorage  1  .ipiicity. 
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diffieulty  in  attempting  to  build 


The  storage  arrangements  will 
provide  70  bins  for  liandling  differ- 
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permanent  org,anization  on  a  grouse.  i  tions  salmon  canneries  in  Nonhern 
■  I  British  f'olumbla  waters  will  have  a 

VAI  VF  POMP  ANY  TO  |good  season  but  there  is  noiliing  of 
■  “Lit  UUlTirfllil  lU  .particular  interest  witli  the  catches 

RiUI  n  DI  AMT  IM  P  P  '  I-^raser.  Jiepori.s  from 

Dl/ILU  I  LHli  I  IIm  D.U,  Prince  Rupert  that  sockeyes  packed 

_ -  .on  the  Skeena  River  to  .July  26  were 

(From  file  VaneouTer  Bureau  of  The  "o.OOo  cases,  which  is  a  good  28,000 
Financial  Times.)  ahead  of  last  year  at  the  same  date, 

j  Vancouver.  —  It  Is  announced  by  .  11  should  be  borne  in  mind  that  1922 
Messrs.  T.  Bowler  and  F.  A.  Brown,  o  good  sockeye  yeqr.  Good 

directors  of  the  B.  U.  Valve  Com-  Prices  are  being  paid  and  Die  men 
pany,  limited,  that  a  deal  has  been  engaged  in  bringing  in  the  salmon 
closed  for  the  purchase  of  a  tract  of  ore  making  good  money, 
land  on  Marine  drive  in  West  Van-  Talving  Fewer  Pinks, 

couver,  which  is  intended  ns  the  site  ^  The  boats  are  not  taking  as  many 


Vancouver. — From  present  indica- i  ent  grades  of  gr.nin,  ami  the  loading 


'lions  salmon  canneries  in  Noilhern  '  capacity  is  increased  from  the  pres- 
iBritish  Columbia  waters  will  have  a  ,  cTU  20.000  to  22.ooo  bushels  in  21 
[good  season  but  there  is  noDiing  of  '  liours  to  altoiil  aO.oOO  liushels  in  that  ^ 
.particular  interest  witli  the  catches  time. 


VANCOUVER  BOASTS 
OF  RAPID  PROGRESS 

(From  Ihe  Vaiieouw'r  Bureau  of  The! 
I  iiiaiieial  I'iiiies.) 

Vancouver. — Vancouver  is  making 
rapid  inroads  on  Die  port  of  .Mont¬ 
real  from  a  grain-shipping  sfand- 


of  the  future  valve  manufacturing  pinks  as  last' year  hut  the  canneries  according  to  figures  released 

plant  the  company  intends  to  erect  are  not  worrving  as  this  grade  of  ■ rl' 
tBnun  _ , _  rhantfi  Exchan^o.  As  intimatod  ro- 
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is  a  known  quantity  as  re¬ 
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is  not  the  slightest  doubt  as 
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- . —  — ■  II  there.  .fish  is  not  as  popular  as  sockeyes  '  .CoLs  a  , 

_  RtalefJ  «  "’as  the  com-!  or  springs  and  consequently  does  .  ^  hnshels  n  e  first  se'.Uon 

-  “  pany  s  intention  to  commence  opera-  !not  command  the  same  price  in  world  'T,  nl  .  i  to  5}  t  on  OOP  diu’- 

V  GETS  TIMBE  M.VRK  .tinns  on  the  erectloij  of  the  project- '  markets.  The  pack  of  springs  on  , nV  L  a s  . n  n ^  to  a 

FRIVlI.Et.FS  1>-  ZEAI.LXn  "nn'^^the  Skeena  which  i.s  one  of  tl.e  most  Author  ies  are  .already  pre'- 

permlt.  The  plant  for  the  manufac-  i  important  waterways,  is  a  cuplc  of  ,  '  a  «v  ei  lent  of  well  over 

’ording  to  an  order  in  council  lure  of  the  patent  valves  controlled  thousand  cases  over  last  se.ason.  i ' V  on  non  ,  .shi-ls  for  the  coming 
.shed  in  the  .\cw  Zealand  Ga-  *’y  company  will  ho  {ully  elec-'  Good  results  have  also  hi  en  rc- !  tr.n 


chants  Exchange.  As  intimated  re¬ 
cently  In  these '(■oliinins,  a  total  of 
600.000  hiishels  in  Die  first  season 
1920-21  has  junijied  to  ,51,00o,00(>  diu'- 
ing  tlie  season  now  drawing  to  a 
close.  AuDiorilies  are  already  pre- 


Aceoriiing  to  an  order  in  council 
publi.shed  in  the  .\ew  Zealand  Ga¬ 


zette  section  141  of  the  .\ew  Zealand  maxi-  ported  on  the  Naas  River.  Fp  to  ! ''' Pp,,,.,.  p,,! 

Patents  Designs  and  Trade  Marks  "’T  to  afford  .„„y  25  this  season’s  pack  had  total- |  that  elevator  aee 

VT  1  o,  o.  n  t  J  hundred  i^d  19,000  eases,  which  is  .  n  in- !  vastly  improved  ov< 

Act,  l.i-l-__,  has  been  made  appll-  hands.  The  estimated  cost  of  the ,  mease  of  12,000  over  Die  1922  pack  '  .,.-irs^  while  facilitie 
cable  to  Fanada.  G.  I'.  O’Halloran,  plant  installed  will  be  in  the  neigh- |  at  that  time.  Pinks  are  at.ont  the  '  screening  and  ioadii 
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I  f’anadian  f’ommissionor  of  I’atents.  I'orhood  of  $100,000,  Dsnme  as  in  192.2,  while  chauiiis  ai 

I  advises  that  on  the  passing  of  such  about  7,000  ahead. 

[order  in  council  the  Canadian  Pa-  vs,-  for  the  lea.se  of  a  couple  of  in-!  ^  .  s  V  ,  . 

tent  Act  and  the  Trade  Mark  and  Do-  dustrial  lots  on  I'alse  Creek  reclaim-  reports  are  hem 

sign  Act  automatically  extended  to  cd  area  where  it  is  the  intention  to , 

New  Zealand  provisions  substantial-  Imve  a  DjporaiT  plant,  or  Probably  : 

ly  reciprocal  to  those  cont.nined  in  ,  permanent  city  offices. _  average  soci 

I  the  New  Zealand  Act.  I  nder  Die  ti  mhi-  p  iviii-exov  !  oye  catch  is  reported  to  he  five  o 

!  arraiigeiiirnt  .so  cflect'd.  an  arplica-'  „  ’•  L'  uBER  LM)I  .STRT»  :  ,  ,  which  is  insicnifi 

I  lion,  filed  in  New  Zeartni  by  a  <',-n-  (from  the  laiieoiner  Rureaii  of  The  ""  commred  to  a  normal  Dshin 
adian  who  has  previously  filed  a  cor- '  Hiiaiicinl  Times.)  'cossrin  ^nv-r.-ni  i.Antu  -.t  mmit 

responding  applicati-m,  in  Canada.  One  hundred  and  nineteen  mills  re- ■  ,  .  ‘  ‘  ‘ 

I  shall  have  the  same  force  and  effect  porting  for  the  week  ended  Julv  12.  " 

[in  New  Zealand  as  the  same  applica-  manufactured  64,128.361  feet  of  lum- '  ^  ,  ^orkeyes  which,  if  contlnuef 
I  Don  would  have  if  filed  there  on  the  i  her,  sold  76, .662, 858  feet  and  shipped  operation  a^  very  profit 

!  date  on  which  the  aiiplication  was  76,243,264  feet.  I.«ast  week’s  report  ^  t  on.siderable  damage  i 

;  filed  in  Canada:  Provided  that  the  showed  that  121  mills  manufactured  reported  from  inroads  of  hair  .»eals. 

application  is  made  (in  the  ca.se  or  47, .627, 81 8  feet  of  lumber,  sold  63,-'  '  ' 

I  latent)  within  twelv<  months,  and  ]27,139  feet  and  shipped  69,772,946  •'I’^’<>*^'TME.>T 


I  ..  jerop  season.  i 

ported  on  the  Naas  River.  tp  to.  qp,,,.,.  i„  pased  on  the  fact 

.Inly  25  this  season’s  park  had  total-  j  jpaf  c  levator  accommodation  is 
led  19,000  cases,  which  is  .  n  in- j  vastly  improved  over  the  last  two 
■  crease  of  12,000  over  the  1923  pack  y,.ar„  while  facilities  for  unloading 
I  at  that  time.  Pinks  are  atioiit  the  '  }j,.reening  and  loading  ships  is  now, 

isnme  as  in  192.3,  while  chauins  are  ,  approaching  Diat  of  eastern  ter- i 

about  7,000  ahead.  I  inlnals,  thougli  there  is  still  much  to' 

'  Fniser  Rher  Rackwaril.  .  he  desiri'd.  For  the  coming  crop . 

'  Not  such  good  reports  are  being  i  Diero  w  ill  ho  elevator  capacity  for 

experienced  on  Iho  Fraser  Itiver.  |  150.000,000  bushels. 

'  Some  of  the  l)oats  report  good  .  ^  onr  hy  year  the  shipping  concerns 
catches  while  others  have  liad  little  of  ilie  jirairie  are  realizing  more  and 
luck.  'J’hus  far  the  average  sock-  more  the  advantages  of  shipping 


eve  catch  is  reported  to  he  five  nr  through  the  ^y!stern  outlet.  The 
six  to  the  boat,  which  is  msignifi- of  production  is  steadily  moving 


I  cant  compared  to  a  normal  fishing  ,  .  ,,k,  ,... 

,  season.  Several  boats  at  tl.e  mouth  i  m  Saskatchewan  and  Albert... 

of -the  river  have  come  in  with  40  or  '  J.”  ’ i  ”"0  (1011  fiori  tnshf>l«'' 

,  Vancouver  shipped  oO.OOO.OOO  bushels, 
,o0  sockeyes  which.  ,f  continued.  j 

makes  the  operation  a^  very  Profit-,  Montreal’s  figure  Is 

able  one.  t  on.sider.able  d.amage  is  1  7s,oon,000  bushels.  Grain 

ron.  inroads  of  hair  .»eals.  brokers  hure  state  that  had  Varicou- , 
i  vcr  Iieen  equipped  with  equal  facili- 
PPOIXTMEXT  with  the  eastern  city,  the  total: 

IX  M,\X'IT0R,\  ;  wf„i],)  easily  have  topped  the  ISn.-l 
*  H  liinineg  Rnreaii  of  The '  oon.ooo  mark,  T'acilities  here  in 


westward  .Die  big  voluni<*  being  pro¬ 
duced  in  Saskatchewan  and  Alberta. 


,  ;  tin  the  case  of  a  design  or  tr.iAe  ,  feet.  During  the  “week  new  business  '  hili  j  would  easily  have  topped  the  1.60,- 

the  Edmonton  Riireaii  of  The  ’  within  six  months,  from  the  pp^  above  productions. '  (From  the  H  liinipeg  Riireaii  of  The|oon.0on  mark,  T'acilities  here  in 

Financial  Times.)  !  Shipments  offset  new  business.  |  Financial  Times.)  .  1925  will  he  trebled. 

*  T-v  V,  W  jThe  lanadiaii  .i,.p]icant  will  be  ei.  ,  portv-one  per  cent  of  all  new  1  'Winnipeg.  —  R.  M.  Mahoney,  Kven  though  Vancouver  ships  only 

monton.  -  The  .shareholders  of  jtjtlcd  to  a  patent  for  h.s  mvention  or  i  a"  '  assistant  general  manager  of  the  1 00.000,000  bushels  this  year,  It  will 

Dberta  FTour  Mills,  Limited,  at  a  .  |he  registt^tion  o  his  design  or  ^  future  water  delivery.  This  Nome  Grain  Uompany  of  Winnipeg,  1  mean  that  250  ships  will  be  attracted 
meeting  held  at  Calgary  decid- j  no  wi  s  .an  31  547  168  feet  of  which  '  appointed  manager  of  the  I  to  this  port.  The  effect  on  the  mer- 

ratify  the  action  of  their' direc- 1  "n''^-pw'’’7p':a,an!^”{;p.tw'ee?  the feet  '  wa^  for  '  domestic  !  obvious. 

in  accepting  the  offer  that  Spil- '  i^tes^f  cargo  delivery  and  6.931.000  feet  cx- ,  f - - 

Overse,as  Interests.  limited,  the  I  - - '  P°"*’  i  meS  IXTBE.ASE  TPTRER 

est  flour  milling  firm  in  theivtiv  pi  OI'R  MlfT  i  (>  .u  .  1  •  !  .Mahoney  has  had  an  extensive  *  SCALE  IX’  B.  C. 

5h  Empire,  had  made  to  take  *  *  '  PQr  V  VNCOITFR.  ’  lumber"  sh^ments^  moved water*  "extern  Canadian  (From  Ihe  Vjiricoiiver  Bureau  of  The 

the  Alberta  flour  mills  proper-  ^  \  674  fm  of !  companies.  He  is  a  former  Fi.ianciul  Times.) 

It  is  understood  that  the  Central  I  01s  tsi  1  Pcc-^ldent  of  the  Calgary  Gram  Lx-  Vancouver.  —  ’fimber  scaled  In 


IX  MAXITORA 


,mark»  witnin  six  rr.ontns.  from  tne  p^j.  abovo  productions.  ^  (From  the  IVfnnIpeif  Hiireau  of  The '  OOO.OOO  mark.  P'acilili^s  her 

I  application  for  prntectim  Shipments  offset  new  business.  |  Financial  Times.)  '  1925  will  he  trebled. 

|The  <  anadiaii  a,.p]icant  will  be  en  porty-one  per  cent,  of  all  new  1  Winnipeg.  —  R.  M.  Mahoney,  [  Kven  though  Vancouver  ship? 


meeting  held  at  Calgary  decid- 
,,,  ,  .  I  manufacture,  use  or 

ratify  the  action  of  their  direc-  :  ^-^w-  Zealand  h 

In  accepting  the  offer  that  Spil-  dates  of  filing. 

Overseas  Interests,  Limited,  the  i  - - 

est  flour  milling  firm  in  Lheji^p^p  pLOUR  MILL 
5h  Empire,  had  made  to  take  PO] 

the  Alberta  flour  mills  proper- 


;.:V  . ■;  ’  -  ""  ;  Fortv-one  per  cent,  of  all  new  1  nmnipeg.  —  u.  .u.  .Manuiiey,;  Kven  thougli  Vancouver  ships  only ! 

h^  regisrtation  of ''  his ’"design"  o?  ' during  the  week  w  as  ;  assist'tnt  general  manager  of  the  !  ino.oon.doo  bushels  this  year,  It  will  M 

trade  mark  notwithstardirg  nuhM^f«''  ''uturc  "fter  delivery.  This  Nome  Grain  Company  of  Winnipe^g,  1  mean  that  2,60  ships  will  be  attracted 
traao  in.arK  not  itnsTaRaing:  punlic  - oi  r4-T/*c  i  has.  annointod  manaecr  of  the  tn  this  nnrt  The  effect  on  the  mer- 


Sf  ALE  I\  B.  C. 


!  nounred  following  an  executive  ivf*¥>r4CT.’  rri\Tnri> 

I  meeting  last  night.  \¥  ¥i  f* 

I  Mr.  .Mahoney  has  had  an  extensive  *  *  - 

I  experience  with  western  Canadian  (From  Ihe  Vancoiiver  Bureau  of  The  I 
!  grain  companies.  He  is  a  former  Financial  Times.)  j 

!  pre.^ldent  of  the  Calgary  Grain  Lx-  Vancouver.  —  ’fimber  scaled  In' 
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Dominion  Combing  Mills 


It  is  understood  that  the  Central  j  ^?2tr’^8l'^fePt^movpd^Tni<o^  Grain  Lx-  Vancouver.  —  ’fimber  scaled  In 

‘  terms  of  the  agreement  are  [  Milling  Company  of  Los  Angeles,  !  change.  3920-22,  and  a  member  of  the  British  Columbia  for  the  first  six 

a  new  company  will  be  or- ;  California,  is  planning  to  erect  a ' 7’  ®  ,  Grain  Survey  Board  under  the  Board  months  of  1924  amounted  to  1,331,- 

pd  in  place  of  the  old  one  and  flour  mill  in  Vancouver  which  will  j  H.all  shipments  to-iQf  Grain  Commissioners.  31f>,f»52  board  feet,  a  decided  In- 

the  shareholders  in  the  Al-  cost  in  the  neighborhood  of  $500,000.  i  1.091  cars.  yiy  Mahoney  was  born  on  a  farm  crease  over  the  corresponding  per- 

Flour  Mills  will  be  paid  for  |  Representatives  of  the  company  In  the  28  wrecks  of  the  year  pro-  in  Pipestone  county,  Minnesota,  34  lod  of  1923,  when  the  scale  was 

present  holdings,  dollar  for  i  are  looking  for  a  suitable  site  at  Ruction  reported  has  been  2,629,731,- j  years  ago,  and  started  in  the  grain  1,184,473,000  feet.  This  year  the 

r,  in  shares  of  the  new  com- '  present,  and,  just  as  soon  as  one  Is  ”18  feet;  newr  business,  2,643,769,471  j  business  at  the  age  of  15,  when  he  scale  up  to  June  30  on  the  cooot  was 

The  paid-up  capital  in  the  obtained,  steps  will  be  taken  to  make  feet,  and  shipments,  2,765,207,696 '  entered  a  country  elevator  as  a  1,098,168,000  feet,  and  in  the  Interior 

ta  company  is  $1,185,000.  j  a  start  oa  the  construction.  feet  '  helper.  233,148,000  feet. 
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«*nstin^A.  clinin,  4irohlt«*rtiiral  nnil  niiirlne  «Tork,  senornl  cuNtoiiift 
fraivnnixina— Ik  your  aiinmiitee  of  .•TatlNfactlon. 

Term*  on  nppllmtlon. 

<  iitnIOAiioM  of  the  followini?  other  IlneM  of  our  rnniiiifneture  will  be 
supplied  on  reonest:— 

Kr.ninelled  Klfrlien  nnil  Hairy  Ftenslls,  Plain  and  Jnpnnned,  Prensed 
and  Pleeed  Tln^vnre,  Shec't  Iron  and  Steel  >\are  C>al\’aiilxed 

\>'are.  .Mrkle  l*iated,  Ilrass  nod  Copper  Ware.  Wire  ftoods.  Stoves 
and  UanieeM.  liltl.ouruphed  Metal  Sikhs.  nriJK  and  Tohaeco  Coii- 
tainerM  and  >'oveJtle.s.  “I'rost  Kl\er**  All  Steel  RefriKeralom. 
CATALOnVE  f>N  REOVEST 
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Hoad  Office  and  Factory:  187  Dclisle  Street,  Montreal.  Tel.  York  1492 

Branches — Tornnto,  Winnipee.  Saskatoon,  Calgary,  Vancouver, 


MAITLAND  HAS 
REPORT  READY 
ON  GOLDFIELDS 


Following  Investigation  on  Behalf 
of  British  Group  Tells  of  What 
Has  Been  Done  at  Chief  Pro¬ 
perties  Controlled  —  Both 
Rochester  and  Ankerite  Pro¬ 
mising.  —  Two  Other  Mines 
Opening  Up  Well. 
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Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 
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COAL 

WELSH  ANTHRACITE  STEAM  COAL 
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Wholesale  and  Retail  in  any  quantity,  delivered  on  track,  or  ex-yard 

McMaster  Coal  and  Transportation  Limited 
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Phone  B<^nir  7374 


lOOr,  KEEEER  RL'ILDI  G 
Phone  Uptown  9060-1 


WHAT  COPPER’S 
ADVANCE  MEANS 
TO  B.C.  INDUSTRY 


Expected  That  With  Advance  to 
13  Cents  Brittania  Mines  Will 
Reopen  —  This  and  Granby 
Lead  in  Production — Cent  a 
Pound  Makes  Big  Difference 
in  Value  of  Total  Production. 


(From  tlie  Yaneonver  Hiireuii  of  The 
Financial  Times.) 
Vancouver. — The  press  announce¬ 
ment  from  New  York  that  the  price 


POWER  OUTLINES 
MERGER  RESULT 

J.  S.  Norris  3Inkes  Deelaratiou  of 
Follej-  in  Statement  to  Quebec- 
New  England  t'itents  and  to 
Employees. 

The  management  of  Montreal 
Light,  Heat  &  Power  Consolidated 
has  just  Issued  a  statement  to  its 
employees  as  well  as  to  employees 
and  clients  of  The  Quebec-New  Eng¬ 
land  Hydro-Electric  Corporation, 
which  It  now  controls.  This  is'  in 
circular  form  and  is  signed  by  J.  S. 
Norris,  vice-president  of  the  com- 1 
pany.  It  outlines  very  fully  the  atti¬ 
tude  of  the  company  towards  the 
public  in  the  light  of  the  fact  that 
it  now  controls  entii*ely  the  liglit, 


(From  the  London .  Itiireaii  of  The 

Financial  Tinie.s.) 

London.  —  Claude  .Maitland,  the 
well-known  engineer  who  reported 
so  exhaustively  a  year  ago  on  the 
( am  and  .Motor  mine  in  Rhodesia, 
has  recently  returned  from  a  visit 
to  the  Ontario  goldfields  which  he 
made  in  company  with  a  meinhei-  of 
the  .Stock  Exchange.  .Mr.  Maitland 
paid  particular  attention  to  the  prop¬ 
erties  whicli  the  I’ortaipine  Coldtields 
l)ovcloi)inent  &  Finance  (  ompany 
controls,  or  in  whicli  it  has  interests. 
A  suiiiiiiary  of  tlie  conclusions  at 
which  he  arrived  is  now  issued  by  a 
leading  firm  of  jobbers  on  the  Stock 
Exchange. 

Rochester  .Mine. 

■VYith  regard  to  the  Roche.ster  and 
Ankerite  mines  in  the  Porcupine 
field,  Mr.  Maitland  says  of  the  for¬ 
mer; — “This  property  is  of  special 
interest,  abutting  as  it  does  on  to  the 
.McIntyre  and  Holiinger  leases,  to  the 
northwest  and  west.  It  has  the  same 
geological  features  and  country  for- 
I  Illation  as  its  great  neiglibours.  Five 

1  different  vein  structures  have  been 
discovered,  four  of  which  were  in¬ 
tersected  in  the  south  crosscut  at  the 
100-ft.  level,  three  of  them  carrying 
payable  values. 

The  Rochester  is  following  the  cor¬ 
rect  policy  in  opening  out  every  ore 
zone  met  with,  esiiecially  as  regards 
the  No.  5  vein  rt25-ft.  level.  The 
position  is  improving,  but  it  must  be 
recognised  tliat  this  mine,  like  all 
others  on  tills  field,  will  liave  to  go 
through  the  sy.stem  of  opening  up 
every  indication  of  vein  structures 
and  zones  that  occur  througli  this 
enormous  field.” 

The  Ankerite. 

The  Ankerite  mine,  says  Mr.  .Mait¬ 
land.  may  be  said  to  be  in  the  Dome 
locality  of  the  Porcupine  field.  It 
has  opened  out  an  ore  body  at  two 
levels — namely,  200  ft.  and  .'150  ft.  At 
the  200-ft  level,  at  which  most  of  the 
driving  lias  lieen  done,  the  pay  shoot 
has  been  proved  to  be  alioiit  500  ft 
long,  averaging  some  $0  per  ton  over 
an  average  width  of  5  ft.  It  is 
estimated  that  there  are  70,000  tons 
of  ore  in  siglit.  “Before  deciding  on  a 
mill;  I  should  like  to  see  the  mine 
opened  out  at  anotlier  level.  In  con¬ 
clusion,  I  may  say  that  it  is  thought 
tills  property  will  rank  as  a  medium- 
sized  mine.  I  am  of  opinion,  how¬ 
ever,  that  before  deciding  definitely 
on  this  point  (ievelopiiient  should  bo 
continued  by  opening  out  at  least 
another  level  and  extending  the 
drifts  at  the  3rd  level,  for  at  the  No. 

2  level  there  is  a  definite  ore  chfinnel 
of  some  1,200  ft  driven  on,  showing 
good  bodies  of  pay  ore  and  prac¬ 
tically  a  continuous  run,  in  addition 
to  this,  of  values,  it  is  quite  possible 
that  the  mine  will  prove  more  ex¬ 
tensive  than  appears  today.” 

Other  Properl  ios. 

The  Canadian  ^Matachewan  and 
Young  Davidson  properties  are  sit¬ 
uated  about  25' miles  from  Elk  Lake, 
which  is  the  braiicli  terminus  of  tlie 
T.  and  N.  O.  Railway.  Sliould  tlie 


Sound  Progress  in  Quebec’s 
Promising  Gold  Bearing  Areas 

Much  Exploration  and  Development  Work  Carried  Out  in  Present 
Summer  —  Fine  Showings  at  Rouyn  aind  Boiscatel,  With 
Hopeful  Work  Being  Carried  On  in  Other  Sections. 

(Special  Correspoiitlenoe  of  The  Finaneial  Times.)  | 

The  development  of  the  Quebec  gold  belt  is  proceeding  steadily  and  i 
with  good  results.  Continued  diamond-drilling  on  the  Horne  gold-copper  j 
property  in  Rouyn  Township  has  Increased  largely  the  $7,500,000  worth  , 
of  ore  announced  last  .March,  and  the  end  of  the  deposits  has  not  been  j 
found  in  either  the  lateral  or  the  vertical  direction.  A  shaft  has  now  j 
been  started,  using  machinery  taken  in  over  the  winter  roads  last  spring,  j 
No  official  announcement  has  been  made  of  the  ore  found  on  ottf%r  j 
propertie.s:  hut  it  is  known  generally  that  the  season’s  work  so  far  on  the  | 
Fhadbourne,  .Arntfleld  and  Lake  Fortune  properties  has  been  highly  satis- I 
factory,  and  that  a  number  of  newer  properties  in  Rouyn  and  Boischatel  i 
townships  have  reached  the  stage  of  very  promising  prospects.  j 

DcTelopmenfs  ElscHhero. 

While  interest  Is  still  centred  in  these  two  townships,  there  have  been  ; 
substantial  developments  elsewhere  in  the  100-mile  gold  belt.  The  most  j 
advanced  property  is  the  Stabell,  to  the  south-east  of  Lac  de  Montigny  ■ 
in  Duhuis.son  township,  soutliward  from  Amos  on  the  Canadian  .National  j 
Railway.  .After  4,30it  feet  of  diamond-drilling  .  had  been  done,  a  small! 
mining  plant  was  installed  in  October  of  last  year.  A  shaft  was  sunk  ^ 
to  300  feet,  at  which  depth  the  vein  was  explored  laterally.  This  con- | 
firmed  the  favoralde  results  indicated  by  the  diamond-drill,  and  now  the 
shaft  is  being  sunk  to  GOO  feet,  where  the  value  and  width  of  the  ore 
will  again  be  determined.  Should  the  ore  at  this  level  equal  that  already 
visible  at  the  surface  and  at  the  300-foot  level  ,a  tonnage  and  grade  will 
be  assured  that  will  warrant  plans  for  a  mill. 

rntviiig  tlie  Vein. 

The  Stabell  vein  occurs  in  a  fracture  that  has  been  traced  over  1,000 
feet  in  length  and  is  associated  with  dykes  of  porphyry.  There  are  a 
number  of  other  fractures  and  veins  on  the  property  in  which  interesting 
gold  values  have  been  found;  but  these  must  await  attention  until  the  vein 
at  present  being  worked  has  been  more  fully  explored.  The  o'wners  are  ’ 
a  group  of  Canadians  and  Americans  who  are  prepared  to  meet  all  the  | 
mine’s  financial  requirements.  Mr.  R.  W.  Eberly,  of  Buffalo,  Is  Presi- ; 
dent  of  the  company.  ! 

iiiuireiitian  Gold  to  Brill.  | 

Next  to  the  Stabell  in  point  of  development  in  this  eastern  part  of  the 
gold  belt  is  the  jiroperty  of  Laurentian  Gold  .Mines,  astride  the  Fournifere- 
Malartic  township  boundary.  Here  the  intensive  prospecting  of  a  large 
ma.ss  of  quartz  has  disclosed  payable  ore  in  sufficient  quantity  to  war-j 
rant  underground  exploration.  ,  A  road  is  under  construction  to  Lac  la ' 
Motte,  six  miles  to  the  north,  and  when  this  is  passable  a  diamond-drill 
contract  will  he  let.  .Meantime  a  small  force  of  men  are  conducting! 
further  surface  exploration.  The  property  is  owned  by  a  group  of  Mont-  j 
real  business  men.  j 

Kush  to  Cadillac  Township.  I 

The  most  recent  local  “rush’’  is  the  one  to  Cadillac  township,  near 
the  centre  of  the  gold  belt,  a  few  weeks  ago,  which  has  resulted  in  the 
northern  half  of  the  town.ship  being  staked  solid.  Assessment  work  on  j 
the  Dumoud  claims  of  the  .M.  J.  O'Brien  Company  five  miles  south  of 
Kewagawa  Lake  resulted  in  the  discovery  of  a  liand  of  schist  about  twenty 
Vfeet  wide  impregnated  with  quartz  containing  visible  gold  and  giving  | 
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Do  You  Receive  the  Mining  News? 

It  will  keep  you  informed  on  mines  and  market  con 
ditions  and  is  written  from  the  standpoint  of  the  investor 
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good  assays.  This  gold-ltearing  band  of  schist  has  lieen  traced  for  sev- : 
eral  hundred  feet.  Westward  near  the  township  boundary  a  similar 
schisted  zone  from  which  gold  has  been  panned  has  been  located  on  the 
Graham  group  of  claims. 

Syndicate  Takes  riaims. 

The  Victoria  Syndicate  has  taken  a  working  option  on  the  Robb  claims 
in  Malartic  township,  about  four  miles  north  of  the  i.aurentian  property. 
For  some  time  prospectors  have  been  panning  gold  from  a  schisted  zone 
on  these  claims,  and  the  values  are  sufficiently  promising  to  warrant  the 
thorough  investigation  now  under  way.  A  similar  find  has  been  made 
on  the  Fred.  Clark  claims  in  the  southeast  corner  of  the  township  under 
similar  geological  conditions.  Both  are  just  north  of  the  Temiskaming- 
Keewatin  contact,  as  is  also  the  O'Brien  find  mentioned  above. 

May  He  Forerunners. 

These  substantial  finds  lend  a  definite  interest  to  the  eastern  end  of 
Quebec’s  gold  belt,  though  they  tend  to  be  overshadowed  by  the  spectacu¬ 
lar  developments  in  Rouyn  and  Boischatel  township.  They  are  the 
result  ot  a  comparatively  small  amount  of  intensive  prospecting  and  may 
well  be  the  forerunners  of  important  finds  and  substantial  mining  de¬ 
velopment. 

“MINER.” 


Right  from  the  Mines 

Latest  News  of  Northern  ]\Iino 
Development.  Published  weekly. 

THE  ALTUOKITV. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Year  in  Canada.  -  $2.30  a  year  in  United  States. 


of  copper  had  jiimpod  to  thirteen  |  heat  and  power  situation  in  .Alont- 


cents  a  pound  is  welcome  news  to 
the  industrial  life  of  British  Colum¬ 
bia  inasmuch  as  its  maintenance 
there  will  mean  the  resuming  of  ac¬ 
tivities  nn  a  normal  basis  at  the  Bri¬ 
tannia  Mine  plant  on  Howe  Sound. 
With  the  slump  in  prices,  Britannia 
officials  in  New  York  ordered  a  cur¬ 
tailment  in  overhead  with  the  result 
that  170  of  its  working  force  was  let 
out,  but  it  is  felt  here  that  a  large 
part  of  this  number  will  he  rein¬ 
stated  at  once.  Silver  at  68  cents, 
the  higliest  figure  of  the  present 
year,  will  also  have  a  favorable  ef¬ 
fect  upon  mining  operations  in  the 
province. 

IVliat  One  Cenf  Means. 

The  lowest  price  on  the  red  metal 
in  recent  months  was  a  shade  over 
12  cents  a  pound,  which  is  regarded 
as  unprofitable  for  operation  of  min¬ 
ing  properties.  Despite  these  low 
prices  the  Granby  Company  increas¬ 
ed  its  production  in  June,  turning 
out  3,100,000  pounds.  At  the  end 
of  that  month  copper  was  bringing 
12^.^  cents  so  that  on  the  present 
basis,  the  June  output  means  an  in¬ 
creased  profit  of  $15,000. 

Granby  in  Lead. 

Of  British  Columbia's  production 
of  57.720,000  pounds  last  year  Gran- 
ihy’s  proportion  was  57  per  cenf.  with 
Britannia  following  with  38  per  cent. 
The  remainder  of  the  output  was  di¬ 
vided  between  Surf-Inlet,  Rossland 
Camp,  Tidewater  Copper  Company 
on  the  AVest  Coast  of  Vancouver 
Island,  and  the  Boundary-Y’ale  divi¬ 
sion. 

British  Columbia’s  silver  output 
last  year  was  valued  a  little  over 
6,000/100  ounces  worth  $3,750,000, 
Hvhlch  was  a  million  ounces  less  than 
in  1922.  li  can  readily  be  seen  what 
effect  price  increases  are  in  British 
Columbia.” 


THE  CITY  AND  THE  FARM. 

(Wall  Street  Journal.) 

“The  farmer  laughs  at  the  city 
folks,"  says  a  writer.  ‘You  are  able 
to  live  only  because  we  make  it  pos¬ 
sible  for  you  to  do  so,”  says  the  far¬ 
mer,  "and  Is  not  this  true?” 

Only  half  true.  But  for  the  city 
folks  where  would  the  farmer  find  a 
market  for  his  products?  Where 
could  he  get  money  to  purchase  his 
land,  his  harvester  machinery,  his 
lumber  to  build  his  house  and  barn, 
liis  money  to  send  his  children  to 


real,  and  it  is  stated  ’the  officials 
and  employees  of  our  company  are 
fully  realizing  the  obligations  and 
opportunities  tlie  position  of  a  public 
utility  without  competition  imposes 

and  offers  and -  Montreal  Light, 

Heat  &  Power  Consolidated  will 
constantly  strive  to  retain  the  atti¬ 
tude  of  true  public  servants  towards 


field  become  a  producer,  tlie  ques¬ 
tion  of  transport  is  overcome,  for  tlie 
Government  would  certainly  extend 
the  railway.  A  considerable  amount 
of  trenching  lias  been  done  on  botli 
properties,  and  the  fact  that  ore  sec¬ 
tions  containing  good  values  over 
large  widths  liave  been  met  with  is, 
no  doubt,  the  reason  wliy  so  much 
attention  lias  been  paid  in  the  form 
of  diamond  drilling.  The  time  has 
arrived  when  the  more  serious  work 
of  mining  must  be  started,  in  order 
that  the  zones  of  ore  discovered  by 


the  community  we  serve.  Ability  to  i  the  diamond  drills  can  be  developed 
serve  however  is  not  wholly  depen- |  yir.  .Maitland  concludes:  “I  under¬ 


dent  on  men,  machinery  and  mate¬ 
rial,  it  is  to  a  great  degree  depen¬ 
dent  on  co-operation  with  the 
public.” 

Clients  of  the  absorbed  company 
have  become  clients  of  the  larger 
organization  and  all  contracts  will  lie 
unaffected  by  the  change.  Their 
minimum  monthly  tight  bills  will  be 
based  upon  the  Al.  L.  H.  &  P.  tariff 
which  represents  a  reduction  of  one- 


stand  that  a  shaft  has  been  com¬ 
menced. 

•  •  ■  If  these  properties  open  out 
large  ore  bodies  of  medium  value, 
and  the  liorelioles  indicate  that  they 
will  do  so,  there  is  a  very  great  pro¬ 
position  to  handle.” 


NEW  DlRErTOR  NORTHERN  LIFE 


tliird  over  tlie  rate  charged  by  the|.  of  direc- 

absorbed  oompanv.  i  the  Northern  Life  Assurance 

The  circular  then  goes  on  to  point  ! 

to  similar  consolidations  in  the  past  vviicoi  r  ‘  Kelsey 

which  have  all  led  up  to  considerable  '' 

saving  in  operation  with  the  elimina-  i  company 


EXPECT  RESULTS 
OIL  DRILLING  SOON 


The 


(From  the  Calgary  Hiireau  of 
Financial  Times.) 

Calgary. — Oil  strikes  in  the  Wain- 
wright  field  are  looked  for  dally 
judging  by  reports  that  are  now  go¬ 
ing  the  rounds.  With  big  drills 
pounding  away  and  steadily  nearing 
the  depth  where  oti  is  felt  to  be  as¬ 
sured,  there  is  confidence  of  a  strike 
before  long. 

Gas  pressure  is  gradually  increas¬ 
ing  at  the  Maple  Leaf  Company’s 
well,  where  the  drill  is  now  down  1,- 
750  feet.  Recently  the  pressure  be¬ 
came  so  great  that  fluid  was  being 
shot  all  over  the  derrick  floor.  But 
fifty  feet  remains  in  which  to  drill 
through  to  the  Fabyan  sands,  and  by 
that  time  it  is  expected  that  the  well 
will  he  proved  a  producer. 

Drillers  at  the  Roger's  well,  just 
north  of  the  international  border,  are 
now  making  slow  hut  sure  progress 
below  the  strata  where  the  gas  flow 
was  struck  some  months  ago.  The 
latest  advjces  to  hand  state  that  the 
bit  was  down  40  feet  below  the  gas 
sands  and  working  In  a  hard  rap¬ 
ping.  Owing  to  the  fact  that  the 
crew  are  drilling  through  water. with 
wliioh  the  well  was  filled  to  shut  off 
the  tremendous  gas  flow,  and  the 
hard  formation  in  which  the  hit  Is 
now  working,  progress  is  of  neces¬ 
sity  slow,  but  the  drillers  are  stead¬ 
ily  making  headway. 


Brazilian  Traction,  Light,  Heat  & 
Power  Company.  Limited;  Accord- 

*ir.n  onH  ..o . under.stood  that  the  rompanyiing  to  a  Washington  dispatch,  a  eon- 

Tiie  notice  isciicH  to  cmniol-ooQ  cn''  '  ‘1  suh.stantial  increase  in  new  |  servative  estimate  places  an  estim- 

ioin«^thom^  of  1  hu.siness  w  ritten  during  the  first  six  .ate  of  $5,000,000  to  $7,500,000  on  the 

biluies  by  thf  ah;orpBonTf"'}L  commercial  damages,  including  ma- 


smaller  company,  and  the  necessity 
of  according  the  public  every  cour¬ 
tesy  and  service  possible.  It  points 
to  a  reduction  In  the  company’s  light¬ 
ing  rate  in  the  past  15  years  from 
12  3-4  to  4  cents  per  kilowatt  hour 
and  looks  to  additional  advantages 
to  users  of  the  service  as  time  goes 
on. 


college  and  tide  him  over  some  meed  of  read; 


drought  periods  when  the  farm 
might  not  produce  enough  even  for 
sustenance  of  his  family,  his  clothes, 
his  tobacco,  money  to  pay  the  barber 
tor  bobbing  his  daughter’s  hair,  his 
medicines  and  his  doctor,  his  canned 
goods  for  city  hoarders;  tnd  this  is 
tno  first  time  we  have  heard  that  the 
.roil  can  produce  Fords.  Without  all 
this  the  farm  would  be  a  dreary 
place  indeed. 

.All  the  farmers  would  bA  migrat¬ 
ing  to  the  city.  If  hot  air  were  food, 
it  would  be  possible  to  abandon  the 
farms,  hut  science  has  not  yet  pro- 
gj  tssed  that  far.  While  these  prob- 
Fnis  are  still  ip  course  of  settle- 
iront.  New  York,  Chicago,  Philadcl- 
l'")a,  Boston,  Pittsburgh  ,rnd  a  few 
f  iber  cities  that  produce  worthles.s 
commodities  and  operate  banks  of  no 
use  to  farmers  will  continue  to  send 
hundreds  of  millions  to  the  North¬ 
west  and  other  Arming  districts  in 


ponding  period  of  last  year,  and  also  ,  terial  and  equipment,  in  the  city  of 
that  the  expense  ratio  has  been  con- 1  Sao  Paulo.  Brazil,  as  a  result  of  the 
siderably  reduced.  recent  revolution, 


Non-Ferrous  Metal  Output 

in  Canada  During  Past  Year 


The  Dominion  Bureau  of  Statistics  issues  the  following  revised 
statistics  on  the  shipments  of  chromite,  manganese,  molybdenite  and 
tungsten  from  Canadian  mines  in  1923. 

During  the  war  years  chromite  and  molybdenite  were  produced  in 
Canada  in  considerable  quantities  while  manganese  and  tungsten  were 
produced  in  less  amounts,  but  since  then  the  output  of  chromite  and 
manganese  has  fallen  off  greatly,  and  molybdenite  and  tungsten  have  not 
been  mined  at  all. 

Chromite  is  mined  in  the  parish  of  Coleraine,  Quebec  province.  The 
mill  rock  after  primary  and  secondary  crushing  Is  ground,  screened  and 
concentrated,  and  the  resulting  ma^rial  w’hich  runs  about  48  per  cent. 
Cr203  is  exported  to  the  United  States,  where  It  is  consumed  in  the  iron 
and  steel  trade.  The  production  during  1923  totalled  3.558  tons  valued  at 
$52,650.  as  against  1,087  tons  valued  at  $19,566  in  1922. 

The  production  of  manganese  reached  its  maximum  during  1888  when 
1.800  tons  was  produced.  Of  late  years  the  production  has  never  topped 
the  1,000— ton  mark.  During  1923,  shipments  of  wad  manganese  amount¬ 
ing  to  200  tons  were  made  from  New  Brunswick  deposits  to  Quebec  prov¬ 
ince. 

Production  of  molybdenite  reached  its  highest  point  in  1918  when 
378,029  lb.  of  molybdenite  concentrates  valued  at  $434,733  was  shipped. 
There  has  been  no  production  of  this  commodity  in  Canada  since  1920,  and 
no  production  of  tungsten  during  the  past  six  years. 


ANGLO-ONTARIO’S 
LONDON  FINANCING 


(From  the  London  Bureau  of  The 
Fiiinuciul  Times.) 

London.  —  Arrangements  for  the 
flotation  in  London  of  Anglo-Ontario 
Mines,  Limited,  which  has  been  in¬ 
corporated  ill  Untario  with  a  capital 
of  $2,000,000  in  $1  shares,  to  take 
over  various  Canadian  Interests  held 
by  the  New'  Rhodesia  Mines  &  In¬ 
vestment  Company  and  the  Warn- 
ford  Syndicate,  Limited,  have  been 
completed  and  the  prospectus  is  be¬ 
ing  issued  publicly. 

Shareholders  in  the  New  Rhodesia 
(head  office,  London,  England)  have 
been  accorded  special  rights  of  ap¬ 
plication  for  part  of  the,  750,000 
working  capital  shares  offered  for 
subscription,  allottees  being  also  en¬ 
titled  to  options  over  a  portion  of  the 
reserve  shares. 

This  company  is  disposing  of  their 
interests 

Mines,  Ltd.,  together  with  their  other 
Canadian  interests,  to  the  .Anglo-On- 
tario.  The  British  Porcupine  has 
noV  taken  over  the  four  claims, 
known  as  the  Porcupine  Crown  and 
Thomson  Krist  claims.  The  capi- 


ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  BHOUGHTON,  QUB. 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 

HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenue,  New  York 

Branch  Offices:  Paris  Hamburg  Yokohama 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  -  Quoted 

We  would  be  glad  to  furnish  in¬ 
formation  on  tlie  securities  of  any 
raining  company,  upon  request. 

A4el.  6200-6400 

Royal  Bank  Bldg.,  TORONTO 


LA  ROSE  LOSES  CASE. 


M.  J.  O’Brien,  Limited,  has  been 
in  the  British  Porcupine  awarded  its  claim  in  full,  less  inter¬ 
est,  by  Judge  Hartman,  to  wlioin 
was  referred  the  assessment  of  dam¬ 
ages  in  the  boundary  dispute  with 
La  Rose  Mines.  Details  of  the 
award  will  he  made  within  .a  few 
days,  according  to  the  Northern 


tal  of  tlie  British  Porcupine  is  $2,- 
oPii.OOO,  divided  into  2.500.000  shares 
of  $1  each,  whereof  1,500,000  shares 
(and  $50,000  cash)  are  issued  to  the 
vendors  and  promoters,  and  1.000,000 
shares^  are  set  aside  for  working 
capital,  of  which  250,000  shares  have 
been  taken  up.  The  New'  Rhodesia 
holds  about  337,500  shares  and  op- 


HomerLGibson 

^  AKn  COMPANY  ^1 

Bank  of  Hamilton  Bldg. 

TOROJXTO  ® 

Commission  Stock  Broker: 

offer  to  prospective  purchasers] 
of 

Mining  Shares 

the  benefit  of  the  experience 
gained  in  more  than  s(;vent<'e.n| 
years  of  direct  connection  witt 
Xorthern  Ontario  Mines. 

Information  cnncerninfi  any  of\ 
these  companies  will  be  gladly] 
furnished  on  request. 


Miner,  w'hich  estimates  the  amount 
involved  at  $200,000.  The  claim  of 
O'Brien  w'as  based  on  the  value  of  ] 
ore  mined  by  La  Rose  in  territory  at 
the  Violet  Mine,  which  the  courts 
later  adjudged  to  be  the  preperty  of 
O’Brien.  -An  appeal  by  La  Rose  is 
probable.  The  last  annual  report 
of  La  Rose  at  the  end  of  1923  show- 


WIGWAI 


Ask  us  for 
Information 

Write  to 

MOLNT  CO.  LIMITED  ciiwca-nd.! 


tions  over  187,500  of  the  working  i  surplus  account  to  total  $187,072. 
capital  shares. 


ANGLO  CANAPIAN  EXPLORERS. 

According  to  London  advices,  re¬ 
port  of  Anglo  Canadian  Explorers 


BINGO  GOLD  MINES.  i 

Ixmdon  advices  state  that  a  cable  | 
has  been  received  by  the  manage- 
for  year  to  31st  March,  1924.  show's  i  ment  of  Bingo  Gold  Mines,  reading: 
that  considerable  activity  has  con-  j  “forty-one  further  samples  from  first, 
tinned  to  he  evinced  during  the  year  '  third  and  fourth  levels  covering  200 
— 167  new  propositions  having  been  i  feet  drifting  average  >$23  25  cents 
submitted,  of  w'hicli  36  were  exaniin- 1  over  five  feet  full  width  of  drift.  Con¬ 
ed  by  the  company’s  engineers,  and  |  tract  let  for  lumber  for  mill  require- 


F.  C.  Sutherland  &  Co.  I 

Members  Standard  Stock  Exchanfte 

Direct  private  wires  to  New  York  Stock  I 
Exchiuige  and  the  Chicago  Board  of  Trade.  | 

Correspondence  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 


eleven  options  were  taken  up  for  fur¬ 
ther  investigation  and  development. 
One  property — New  Lake  Silver  Mi¬ 
nes.  situate  in  Gillies  Limit,  in  Co- : 
halt  area — was  purchased,  and  24  J 
gold  claims  were  staked  on  behalf  of  j 
company.  Options  over  Walsh-Ka-  | 
trine  and  Queen  Lebcl  properties  j 
have  been  surrendered.  Mr.  Miles,  in  | 
his  report,  gives  information  regard-  i 
ing  all  the  properties  in  w'hich  com-  i 
pany  is  interested.  In  a  recent  com-  j 
munication  he  reiterated  his  opinion  1 
that  future  of  company  Is  extremely 
bright,  hut  that,  in  order  to  carry 
out  adequately  programme  of  opera¬ 
tions  which  is  necessary  for  the 
finding  of  payable  mines,  he  urged 
the  directors  seriously  to  consider 
the  desirability  of  further  strength¬ 
ening  the  financial  position.  It  Is 
therefore  proposed  that  capital  be  in¬ 
creased  to  £200,000  by  creation  of 
additional  50.000  shares  of  £1  each, 
new  shares  to  rank  pari  passu  iA  aU 
respects  with  the  present  shares. 


ments  to  be  delivered  not  later  than 
September.” 


SATISFACTORY  EXECLTION 

F.  S.  SHORT  &  CO. 

Members  Stendsrd  Stock  A  Mining  Excliengo 

STOCKS— BONDS 

- - AND - 

MINING  SHARES 
ORDERS  EXECUTED  O.N  ALL  EXCHANGES 
Telephones: 
Adelaide  2814-2S13 


CHAS.  SPEARMAl 

(B.Sc..  M.A.) 

COXSl  LTIXfi  MIMNO  GEOLOGIS 
AND  ENGINKER. 
Examinations,  reports,  etc. 
Exploration  and  mlnlnjr  projfrar 
Millingr  and  mill  construction. 
Room  704,  Po^er  Montreal* 

Phone  Main  62P2. 


GET  THE  NEXT  THREl 

Issues  of  the  Canadian  Minir 
Times.  Sent  you  Free  and  wlthot 
obligation  of  ajiy  kind.  AVrite  Cl 
dilation  Dept.,  mentioning  Final 
clal  Times. 

CANADIAN  MINING  TIME 

Dominion  Vank  Bide.,  Toronto.  Can 


I  Saw  It  In 
SThe  ymaitcfal  Etmps 


Mantr**! 


F.  J.  CRAWFORD  &C< 

STOCK  BROKERS 

Membere  Siinderd  Stock  end  Miniog  Besliaafol 

McKinnon  Bldg.,  Toronto 
Phono  Adolaldo  6T0I.4. 

■  -.  ..A. 
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SECURITIES 


^ews  of  the  Week 
[elating  to  -  -  - 


Monday 


Thursday 


Saturday 


tawa-Montrpal  Power  fonipany: 
board  of  directors  of  this  com- 
r  is  composed  of  the  following: 
.  Nesbitt.  J.  B.  Woodyatt.  ,1.  M. 

■James 


advance  of  last  week,  brought  the 
stock  up  to  a  new  high  of  SfiJ4.  This 
advance  is  no  doubt  discounting  the 
probability  of  sonietliing  being  done 
in  the  way  of  a  dividend  which  many 
are  inclined  to  believe  will  be  at  the 
rate  of  C  per  cent. 


Asked 


.\bitibi  P.  &  P.  Co . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing . 

B.  E.  Steel,  2nd  rpef  .... 
Can.  Car  &  Found.,  pref  . 

C uban  Can.,  Sugar . 

Canada  Cement  Co . 

Do.,  pref . 

Can.  Cottons  . 

Can.  Indus.  Alcohol . 

Can.  Steamship  Lines.  .  .  . 

Do.,  pref  . 

Can.  Woollens  . 

Con.  Mining  &  Smelting.. 

Detroit  United  Ry . 

Dominion  Glass,  com  .  . 
Dom.  Steel  Corp.,  pref. .  . . 

Dominion  Textile . 

Frontenac . 

Howard  Smith . 

Goodwins . 

Lake  of  the  Woods  Milling] 

Laurentide  . 

Mackay . 

Montreal  Power  Cons  . 

Nat.  Breweries . 

Do.,  pref  . 

Ogilvie  Milling  . 

Do.,  pref  . 

Price  Bros  . 

Penmans  Limited . 

Do.,  pref  . 

Quebec  Power  . 

Do.,  pref  . 

Shawinigan  . 

Sherwin  Williams . 

So.  Can.  Power . 

Spanish  River  . 

Do.,  prc-f  . . . 

Steel  of  Canada . 

Do.,  pref . 

St.  Lawrence  Flour . 

Toronto  Ry  . 

Do.,  pref . 

Twin  Cit.v  . 

Wahasso  C otton . 

Winnipeg  Ry . 

Do.,  pref  . 


ertson,  R.  W.  Barclay 
i  (Hawkesbury),  E.  A.  Parkins, 
,  and  K-  S.  Baines.  At  a  meeting 
be  directors  held  this  week  in 
treal,  H.  E.  Pawson  was  appoint- 
eneral  manager  of  the  company. 


A  little  higher 
in  price*  but  — 
what  a  wonderful 
difference  a  few 
cents  make. 


Ocilvie  Flour  Milliiig  (onipiiny, 
Liiuifed:  The  common  stock  of  this 
company  advanced  20  points  on  the 
local  board  this  week,  this  gain  be¬ 
ing  probably  due  to  the  expectation 
of  a  favorable  statement  for  the  fis¬ 
cal  year  of  the  company,  which  ends 
on  the  31st  of  this  wt  ek.  The  other 
milling  stocks  were  also  pushed  up, 
no  doubt  for  the  same  reason. 


(ernatioiial  Nickel  Corporation: 
earnings  for  the  quarter  ended 
b  30,  after  providing  for  deple¬ 
te  $350,609, 


on,  etc.,  amountin; 
valent  to  14  cents  per  share  com- 
.  as  compared  with  $204,802.  or  4 
s  a  share  in  the  corresponding 
od  of  last  year. 


'MifWuar  CmI  9ml  9»kliw. 


DIVIDEND  NOTICES,  ETC. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 

Bid,  Afk. 

Alabama  Traction  pref  .  70 

Do.,  Common  -  37^^  38 

Alberta  Pacific  Grain  7%  prof  94  9iS 

Do.,  Common .  115  120 

Anglin  Norcroaa  ...  .  00  65 

Argonaut  Gold  . 37  ,37 

Bolding  Corticelli  7*"^  prof  .  90 

Do.,  Common  .  42 

Bolgo  Canadian  Paper  prof  .  .  91 

Do.,  Common  74ii  79 

Brandram-Henderaon  7' >  prof.  93 

Do  ,  3*^  Common,  x.d.  1*^  34 

British  American  Oil  Co..  l.,td  34 

Canadian  Car  &  Foundry  Notea  99 

Cooksvilie  Shale  Brick  pref  60 

Do.,  Common  .20 

Canadian  Weetinghouae  8% 

Common  ...  133  135 

Cockahutt  Plow  7%  pref  ....  21  25 

Dom.  Power  &  Trans.  7%  pref  .  93 

Do..  Common  . .  40 

Dryden  Paper  .  1  ill 

Eastern  Engineering  ...  12 

Famous  Players  8*',-  pref. 

C  ommon  .71  73 

Do..  Common  3 

Gunns  Lid.  7%  pref  .  .  32  35 

Hollingor  Consolidated  Gold 

Minoa  13'';-.  x.d.  Kr  13  85  13  9 

Tntornarional  Milling  7''r  prof.  94  96 

Imperial  Oil  1^- 

Irr^crial  Tobacco  ('anada  fit'll 
Common  6 

Illinois  Power  prof  ,  7'.r  ^12*4 

intorproNincial  Clay  Products  Ltd. 

prof  .90 

Koeloy  Silver  Mines  .  2  23  2  2 

Laurentide  Power  5''J«  ...  90 

Loewa  Theatres  Metro.  7%  ••  • 

Do..  Common  75 

Loe^-s  Theatres  Montreal  7% 

pnf  .  24 

Do..  Common  ...  *] 

Loews  Iheatrea  Toronto  prof.  —  66 

i  Do.,  Common  ...  .35 

Loews  Theatres  Ottawa  7%  pref.  18  22 

Do.,  Common  ...  ...  .60 

Loewp  Theatres  London,  pn  f  .  .  5  fi 

Manitoba  Power  Com  ...  21 

I  Marconi  of  Canada  t»5  1  Od 

Mil,  City  41:  District  Bank  10''^.  177  ISO 

Mount  Royal  pref ,  ..  491^  51 

Do.,  Common  .  ,10  12 

Mutual  Oil  .  9^^  10 

National  Brick  pref  56  53 

Do.,  Common  12 

National  Steel  Car  10 

Paton  Manufacturing  Co.  Com¬ 
mon  .  . .  •  30  40 

Robt.  Simpson  6''^  pref  92  93 

Southern  Canada  Power  6^y  pref  93  91 

I  St.  Maurice  Power  Co.  Ltd  6.> 

Sterling  Bank  8% .  86  h9 

Tram.  Power  .  9 

'  Western  Grocers  7%  pref . 29 


IJ.'im'lona  Triiction,  Liclif  &  Power 
ronipniiy,  I.iiiiited:  Gross  earning.sof 
the  company  and  its  subsidiaries  for 
the  month  of  .June.  1924,  were  pese¬ 
tas  4,452.661,  an  inciease  of  pesetas 
710.764.  After  operating  expenses  of 
pesetas  1,722,606.  net  was  pesetas  2.- 
720,005.  a  gain  of  pesetas  178.246.  For 
the  six  month.s  ending  .Tune,  gross 
was  pesetas  28,376.153.  a  gain  of  pe¬ 
setas  2.608,166  over  the  correspond¬ 
ing  peiiod  of  last  year,  while  net  was 
pesetas  17.215,367,  an  increase  of  pe¬ 
setas  2.502,370. 


Limited:  The  stock  of  this 
pany  scored  a  gain  of  2i/8  points 
I  ednesday,  August  5.  this  advance 
g  doubtless  in  sympathy  with  the 
big  recent  advances  in  Quebec 
er  due  to  dividend  expectations, 
ihawinigan  owns  a  big  portion  of 
latter  stock,  a  di\idend  declara- 
on  it  would  naturally  have  a 
ficial  effect  on  the  income  ac- 
t  of  the  controlling  company. 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent,, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Tuesday  the  SECOND  day 
of  SEPTEMBER  next,  to  Sharehold¬ 
ers  of  record  of  31st.  .July,  1924. 

By  order  of  the  Board. 
FREDERICK  WTLLIA.MS-TAYLOR, 
General  Manager. 
Montreal.  July  22,  1924. 


be  Norlhern  Mexico  Power  A  De- 
pment  rompaiiy.  Limited:  Gross 
lings  for  the  month  of  .Tune.  1924, 
'  $53,572.  an  increase  of  $5,759 
June,  1923,  while  net  w.as  $39.- 
i  an  increase  of  $4,985.  For  the 
[months  ending  .Tune  30.  1924. 

|s  was  $324,725,  an  increase  over 
'  orresponding  period  of  last  year 
14,565  and  net  was  $243,468,  an 
[  ase  of  $43,666. 

Lfhec  Power  Company:  Quebec 


Rrilisli  Columbia  F.lectric  Rail- 
0, ay  Coiiipaii.v.  Limited:  Gross  earn¬ 
ings  for  the  montli  of  May.  1924. 
amounted  to  $890,952.  an  increase 
over  the  same  month  last  year  of 
$31,987.  .After  operating  expenses  of 
$664,638.  net  was  $226,313.  an  in¬ 
crease  of  $5,242  over  the  net  for  May. 
1923.  For  the  ten  months  ending 
May  31  1924.  gross  earninss  wore 

$2,898,400,  an  increase  over  •be  cor¬ 
responding  period  last  year  of  .$353.- 
62!t  V  bile  net  was  .$2,898,409,  an  in¬ 
crease  of  $73  5^8. 


The  Royal  Bank  of  Canada 


I  DIVIDEND  No.  148 

Notice  is  hereby  given  that  a 
Dividknd  of  Three  per  cent 
I  (being  at  the  rate  of  twelve  per  cent. 
I  per  annum)  upon  the  paid-up  capital 
I  stock  of  tills  bank  has  been  declared 
I  for  the  current  quarter,  and  v/ill  be 
I  payable  at  the  bank  and  its  branches 
on  and  after  Tuesday  the  second  day 
1  of  September  next,  to  shareholders  of 
record  at  the  close  of  busines-  o  the 
loth  day.of  August. 

By  order  ot  the  Board. 

C.  E.  NEILL, 

General  M  iJ  iger. 
Montreal,  Que.,  July  15,  1924. 


nets. 


ABVLAR  SUMMARY  OF 


Furnibhtd  by  Jenks,  Gwynne  d:  Co, 


Investment  Returns. 

Compiled  by  Oswald  &  Drinkwater, 


Anglo-.Amorican 
British  American  Tobacco 

C  en'nfuga’  . 

L’.L.  Coal  ..... 

Olen  Aid.  n . 

Goodyear  Tir  *  .  . 

Gulf  Oil  . 

Imporia!  . 

Int.  Pete 

Mountain  Pr.'.ducts 
Mutual  Oil  .... 

New  Bradford . 

rV'erlf.-^s  Trm  k  . 

rer.n..ck  Oil  .... 
P.'-airit-  Oil  6:  lias  .... 
Radio 

Salt  Creek  Con?-  . 

SuP  Creek  P.“oducts  .... 

S.  O. Ind  . 

Do. .  Ku  . 

Do  ,  N  Y . 

Vacuum  Gil . 


CFiunisbed  by  Sbearsun-Uammlll  A  Oow> 

Aug.  I,ldl4  Auj 

Close  C 

54H 

.  15h 


TARIO  STEEL  PRODUCTS 


.\bitihi  ,  . . 

Aebest  08  C orp  .... 
D^..  pref 

Bell  Tt  lephone  .  , , 

Brazil  . 

Can.  Cement .  .  .  ,  .  . 
Do.,  prvf 

I  C'un.  Convi  rtt  r8  .  .  . 

I  Cun.  Cottons  . 

Do.,  pref  .  . 

I  C.P  R. 

Diim.  Bridge 
Dom.  Coal.  pref.  . . 

Glass  . 

Do.,  pref  . .  . 
Dem.  Iron,  pref  . 
Dem.  Steel,  pref .  , 
Dom.  Textile  .... 
Do.,  pref 

Howard  Smith .... 

Do.,  pref  . 

Kam.  Power 
L  of  the  Woods.  .  . 

Do.,  pref . 

Laurentide  . 

.Mackay  .  . 

Mont.  Cottons 
Do.,  pref 
M  L.  H.  A  P. 

Mont.  Tram 
Nat  Breweries  'par  ^ 
$25.1 

Flour 

Ort,  Ste^l  Products 
Ottawa  Powtr.  .... 

I'enmans  . 

Do.,  pref 
Shawinigan 
So.  f  an.  Pow.  pref 
Spanish  River 
1)0  .  pref 
St-'o!  of  (  anada 
Do.,  pref 
St.  Law.  Flour 
St.  Maurice  Paper 
Twin  I’ity 
\Vaba^10 
Winn.  Flee,  pref 
*^New  York  Price. 


Net  Change 


Allit’Chalmert  .  . . 
Am.  Agri.  Chf-mical. 
.\m.  Beet  Sugar.  . . . . 

Am.  Can  . 

Am.  Car  &  F . 

Am  Ice  .... 

Am.  Linaeed  . 

Am  Locomotive  .  .. 
Am.  Smelting 
.^m.  Steel  Foundries. 

.\m.  Sugar . 

Am.  Tel.  A*  Tel  _ 

.Am.  Woolen . 

Anaconda  Copper.  .. 
.Atchison 

.Atlantic  G.  A  W.  I. . . 

Baldwin  Loco . 

Balt.  A  Ohio 
Bethlehem  Steel  (B) 
California  Patrol  . . . 
Canadian  Pacific 
Cerro  de  Pasco 
Chandler  Motors 
Chicago  M  &  St.  P. . 
Chica^  Rock  la.  .  .. 
Chile  I  opper  Co .... 
Chino  Copper ....  . . 
Colorado  Fuel  .  . . . 
Consolidated  Gas  . . , 
Continental  Can  .  .. 
Corn  Products  . . 
Crucible  Steel  .  .  . 
C uba  Cane  Sugar  .  . , 

Columbia  Gas  . 

Endioott  .T  . 

Erie  Railroad  . 

P'amous  Players  .  . . . 
General  Electric  .  . . 
General  Motors 
Goodrich 

Great  Northern  .pref , 
Great  Northern  ure 
Gulf  States  Steel 
Inspiration  Copper 
International  Harv.  h 
Internat.  Nickel  .  . , 
Int.  Merc.  Marine.  . . 

Do  ,  pref  .... 
Internat.  Paper  .... 
Kelly  Springfield 
Kennecott  Copper  .  . 
lyehigh  Valley  .  .  . 
Maxwell  Motors  .  .. 
Miami  Copper  ... 
Missouri  Pacific  .  . . . 
National  Enamel  .  . . 
National  Lead 
Nevada  Conaol  Cop  , 
New  Haven 
Northern  Pacific 
Pan.  Amer.  Petrol  .  . 
Pennsylvania  R.  R.  . 
Pere  Marquette  .... 
Punta  Sugar 
Pierce  Arrow  .... 
Pressed  Steel  Car 
Ray  Con.  Copper .  . 
Reading 

Republic  Iron  A  S 
Royal  Dutch 
St.  Louis  A  S.  F. 
Sinclair  Consolidated 
Sloss  Sheffield 
Southern  Pacific. 
Southern  Railway  . 
Do  ,  pref 

Stromberg  Cr  . . 

Studebaker  . 

Tennessee  Copper 
Texas  Oil  .  . 

Texas  Pacific 
Tobacco  Prod.  Co 
T^nion  Pacific 
V.  S.  Indust.  Alcohol 

U.  S.  Rubber 

V.  S  Steel 

Do. ,  pref  . 

Utah  Copper  ... 
Vanadium  .  . 

Westinghouse . 

^Miite  Motor  .  . . 

iMys-Overland  .  .  . 
Wilson  Parking  Co  .  . 
Worthington  Pump .  . 


profit?  .  - 
bad  d-  bt  re: 


DIVIDEND  No.-l.50. 

Notio,  is  hereby  given  divi¬ 

dend  of  Three  per  eent.  upon  the 
capital  stork  of  this  Bank,  h.is  been 
declared  for  the  quarter  ending  31st 
.August,  1924.  payable  at  the  Bank 
and  its  Branches,  on  and  after  Tues¬ 
day,  2nd  September  next,  to  share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  16th  day  of  August.  1924. 

By  Order  of  the  Board. 

JOHN  AIRD, 
General  .Manager. 
Toronto,  181h  July,  1924. 


lance 


Toronto  Stocks 


Quotations  on  Foreign  Bonds 

Supp’.itd  by  Walter  Kavanagh  A  Co.,  Ltd- 

.  .  Rid  Ask. 

British  Nati-'ral  War  Loan  5^;- 


Abitibi  P 


stirp. 


Am.  SafeB  . . .  . 

Do.,  pref . .  .. 
.At.  Sugar  .... 
D*'’  .  prof  .  . . 

Barcelona . 

Bell  Tel  . 

Bird,  pref . . . . . 

Braz.  T.  L . 

Brompton .... 

B  C.  nsh _ 

I  Br.  Em.  St _ 

Do.,  Ist  pref 
'  Do  ,  2nd  pref 

'  Burt  F.  N . 

j  C.  Bread  .... 

Do.,  pref  .  .. 

:  C.  C.  A  V.  C..  . 
j  Can.  Cem  .... 

(  Do.,  pref .  .  .. 

j  Can.  G.  El _ 

Do  ,  pref ,  .  .. 
Can.  Logo  . .  .. 
i  Do.,  pref .  .  . . 

1  C.  P.  R . 

I  C an  Salt  . 

C.  Dairy .  .  .  . . . 

!  Do  ,  pref  .  . . 

Con.  Smelt .... 
-Con.  Gaa  .... 

Del.  Unit  ,  . , . 

'  Dom  Can  ... 

I  Dom.  Coal  ... . 
j  Dom.  Iron  .  . . 
!  Dom.  Had  . . . 
j  Dom.  St .  C  . , 
Dom.  Store 
Do. ,  pref  .  . , 

Dom  Tel  . 

Duluth  S 
East  Th 
Do.,  pref 
Ford  MC 
Goodyear,  pref 
111.  Tr  .  pref 

I  Mig  Ip 
King  Ed 
Lk  of  W 

Do.,  pref  .  ,  , 
Laurentide  .  . 

Mackay 
Do.,  pref 
Maple  1. 

Do.,  pref 
Mex  f.  P 
Par  Burt  .  . 

Do  ,  pref 
P  Rico  H  .  .  . 

Do.,  pref 
Prv.  Pap 
Do.,  pref 
Rogera,  c 
Do. ,  pref 
Russell,  c  .  .  . 

1)0.,  pref  .  .  . 

Shrd  Wh 
Span.  R  .  c  .  .  . . 
St.  of  C  ,  c  .  .  . 

Do.,  pref 
Ster  Voal  .  . 
Tor.  Ry 
Tri  City,  pref 
Tucket  t,  c 
Do.,  pref  .  . 
Twin  City,  c  .  . 
W.  Can  F . 


■Include?  51.649  from 
?  sold. 

-Su!  plus 

WOKKIXe.  CAPITAL. 

1924 

*nt  assets  .  ,.?90i:,755 

'  nt  liabilities  .  1^9.650 


Do.,  o'*  J929  .  92  01 

Do.,  funding  4  ',  1960-1990  .77  7q 

Fn-nch  Int*  rr.al  4p  1917 .  .30'^  ,3i  i.^ 

French  \  ictory  5s  1 920  .  35  37  ' 

French  Premium  5s  1920  . .  43  4*^ 

German  Governmonf  o  $1100  *1400 

Do..  4-5  Enforced  Loan  ofl922  *70  *100 

Prussian  C onsols  -Is  3  5 

f  iiy  of  Berlin  43  1922  *300  »tOo 

Do.,  pro  war  is-vues  In’^  1,3 

('ity  of  Hamburg  1919  *300  *400 

Do.,  pro  war  issues  3  .S 

City  of  L'dpsig  pre  w  ar  issut  s  .S 

f*it\  of  Munich  pre  war  issues.  10  12 

Badische  Annihnt- Co.  D l;si-, 

Krupp  Ltd.  5'  ’  01“ 

North  German  Lloyd  4  > -.-s  15 

Hamhurij  .American  I.ine  D2S  lo 

Q'jctafi  ms :  h  rent.h  b'.»n<l.s  per  thousand  fra  n  C3, 
Brirish  pt  r  German  pi-r  thousand  .Maiks. 

*  i.s  million  marks. 


DIVIDEND  NOTICE 

HAMILTON  UNITED 

THEATRES,  IJIHITED 


work,  capital  .$717,70.5  $6 


Il.AL.AX  E  SHEET. 
1924 

E.«tato  plant. 

. $2,207,41  1 

rf-cl  charge..  .  22.7*4 


Oppriiting 

iriintiigrn  A  f’liiiHol  Tb< 
IlninIHoii  I 


and  .Account.-! 


N'otloe  iy  hereby  given  that  a 
dividend  of  SVa-'n  for  the  six 
months  en-led  Kepieinber  1st. 
1!*23.  on  tije  I'reference  .-lhares 
of  the  Compan.v,  ha.s  hern  de- 
I'lared.  payable  September  .'iOth. 
1921.  to  .Sha  1  eholdc rs  of  record 
September  l.^th.  1924. 
i:.v  ordej-, 

X.  I..  \ATII.\XSO\, 

Man.Tging  Itireetor. 


Standard  Oil  Stocks. 


1 —  Anglo-.\moricHn 

2—  Atlantic  Kefg.  Com 
.3  '  Atlantit'  Rfg.  I’fd 

4  — Buck  Eye  Ripe  Line.  . 
.5  — Eureka  I’lp  •  Line  .  . 
6  —ill.  Pipe  Lino  . .  . 
7—  Imperial  Oil  .  . . 

H  -  Indiana  Pipe  Line ,  .  . . 
9-  Int‘-rriational  I’ete 
in — National  Transit  . 

1  1  — N.  “S  .  Tran^it 

12  Northern  Pipeine  ..  . 

13--01.ioOi» 

I  1  —Prairie  Oil  A  Ga.«8  . 

1  %  Prairie  Pipe  Line 
16 — Southern  Pipe  Line 

17  •  South  P<nn.  Oil 

18  -Stan.  Oil  of  Cal  .... 

19  Do .  ind 

20  -  Do..  N.  .1.  ('om  .  .  . 

21—  N.J.  Pfd 

22-  Do..  N.V. 

23  — Union  Tank  Car  Com 

24  *  Do.,  pref 

2-5  — Vacuum  Dil  .  .  , 


ay.  Atip,  15. 
interest  due 


Investment  Yields  on  Stocks  and 
Bonds. 

Furnishtd  by  Watt  A  Watt.  Toronto. 

Div-  Kate  Price  ^  leld 

Banks. 

Can  Bank  of  Commerce.  12  1  *  182  7  1.5 

Dominion  Bank  12  I*  177  7  3t 

Imperial  Bank  12  !*  17!  7  60 

MoU-ms  Bank  !2  HH  8  11 

Hank  of  .Montreal  12  2*  210  ' .5  H2 

Bank  of  Nova  Scotia  16  250  h  in 

Royal  Ban>.  of  ('anada  12  2*  216*2  6  47 

Stani.'aid  Bank  of  Canada  12  1£7  7  64 

Bank  of  Toronto  12  175  6  86 

I’nion  Bank  of  Canada  8  102  7  84 

Iv4»ails  A:  Trust  Unminiiiles. 

Canada  Landed  10  1*  81  6  80 

Canada  Permanent  12  j  6  .51 

Huron  A  F^rie  7  123  .5  69 

National  Trust  12  212  .5  66 

Toronto  General  Trust  .  12  206'j  5  72 

Preferred. 

Canada  Bread  .7  99  7  07 

i  Canada  Cement  ..  7  104^4  6  68 

Can  General  Elertric 

( New)  ....  7  .56  6  2.5 

City  Itairy  7  107  6  .54 

Mackay  Companiei  ...  4  h  93 

Maple  l>‘af  Milling  .7  92  7  61 

North  Star  .7  3  50  10  00 

StW'l  of  Canada  .  7  102'a  6  83 

Uoniiiion. 

Bell  Telephone . 8  133  6  02 

Brazilian  4  47  8  .M 

T  N.  Burt  JO  131  7  63 

('anada  (.’oment  .  6  83t-4  7  16 

C.P  H  10  149C.;  f,  89 

Cjty  Dairy  .  3  .58  .5  13 

ConaumersGas  .  .  .10  169  5  92 

Mackay  .  7  lIC’j  6  01 

British  American  Oil  8  2*  33t;i  7  16 

Twin  (‘ity  4  49  8  16 

llonds. 

Roll  Telephone  (1925)  .5  lOOV^  4  50 

Canada  Bread  (194D  6  100^'  5  9.5 

Canada  Cement  0929). ..  .  6  102 I  j  5  45 

Can  Steamship  Lines 

(1943)  .6  75  745 

Can  Locomotive  (19.51).  . .  ♦>  96>4  6  25 

Hio  de  Janeiro  ( 1035)  5  87  6  75 

Sao  Paulo  Tram.  (1929)  .5  87  8  20 

Spanish  River  Ex-Talons 

(19.31).  fi  96  6  65 


NDARD  CHEMICAL  CO. 

PH4IHT  .AM)  U)^S 
Yvar.s  F.id<:d  March  ;U. 

192i  1929  1922 

$22a,10«  $292,110  $  20,s01 

lltl.S-M  191.S.'i4  191, 

$  ;U,2.'i2  $100,250  $lT0,9it:l 

d.p  .'>21,022 


>$092.31. > 
4  4,420 


MINING  MARKET 


Toronto  Mining  Market  Transactions  for  W^k  Ending  ,Aug.  5th. 

Supplii'd  by  Stohic  Forlong  &  f'o. .  Toronto. 

,ngp  STOCKS  Share  sales  ^  Net 

,  Open  High  Low  Close  Change 

GOLD  , 

t-s  .Algonquin . '  . ,  . .  ....  .  ■  ■  .  -  ,  •  . 

'9,.',00  3«'  38  37^  370$  -i-  ,4 

13, .500  4  4'i  4  4 


WOBRING  rAPIT.AI. 

1924  1 

. $1,299,123  $1,1; 

.  1.39,077  21 


July  Range  of  Unlisted 


.  $l,1.59.i40  $  972,820 

BALANCE  SHEET 
Assets 

1924  1923 

. $3.90.5..507  $3,905,542 

.  1,092.252  1.500,397 


Bonds  on  Montreal  Exchange 

BONDS  Due  P.C.  1924  July 

High  Low  High  Low 

'  Abitibi  Pow'.  &  Paper  .  . 

1  Belgo  Can.  Paper . . 

I  Brompton  P.  &  P  . 

i  Canada  Steamship  Lines. . 

Canada  Steamship  Lines. . 

Can.  National  Rys 
Canadian  Steel  Foundries. 

Canadian  Pacific  Ry . 

Dom.  Iron  &  Steel . 

Dom.  Textile . 

East  Kootenay  Power.  . . 

Fraser  Company . 

Frontenac  Brewery  . 

Howard  Smith  Paper. . .  . 

Lake  Superior  Paper . 

Laurentide  Power . 

Laurentian  Power . 

Maple  Leaf  Milling  . 

Montreal  Light,  H.  &  P. . . 

Manitoba  Power . 

Mattagami  P.  &  P.  Deb  , 

Montreal  Tram.  &  Power 
Montreal  Tram.  &  Power. 

Montreal  Public  Service .  . 

Nova  Scotia  Steel . . 

Ottawa  Gas  Co . 

Price  Bros . . 

Quebec  Power  . 

Saguenay  Pulp  &  Paper.. . 

Shawinigan  Cotton . 

Shawinigan  W.  &  P . . 

Shawinigan  W.  &  P . 

Southern  Canada  Power. . 

Spanish  River  P.  &  P . 

St.  .Maurice  Valley  Cotton 

St,  Maurice  Power . 

Wabasso  Cotton . 

Windsor  Hotel . 

W’est  Kootenay  Power. , . , 

Winnipeg  Electric . 


36  Argonaut  ...  . 

3  Alla  . 

2  Baldwin . 

3*4  . 

4*4  Bidgood  . 

214  Buckingham  . 

30  r apitol  .  . . 

1  C olumbus  Kirk 

17  s  Cons.  W.  D.  Lakf» 
15  25  Dom#»  Mines 

^  Dc'mir.ion  Kirkland. 

164  GoldaD  . 

IG  Gold  R.^*f  . 

4  G  Hattie  .  . .  , 

11  30  HollingerCom  .. 

.5*4  Hunton 

12  *  i  Indian  Mines 
6  Inspiration 
7*4  Koora 

13*'^  Kirkland  T-ake 
3  46  L^ke  Shore 
1.5  bO  McIntyre 
16  Mor.e»a 

^Iont  Ontario  .  .  .  . 
35  Night  Hawk 
20  Newrav  Mines  ,  .. 

5*4  Pore  t/rown 
10  Preston 
16' ^  Skead 

1  05  Ttek-Hughes 
1*^^  Thompson-Krist 

.'•5  Tough  Oakes 
9  Vickers 

95  Vipond  Con  .  . .  . 
1  4  ^Va^apika 

3  V)’e«t  Tree 

2  7.5  Wr:ght-IIargrtavc*s 

MLVEB 

13  4  Beaver 

.39  Cau.  L'.rrain 
.56  Castlf-Trelht-wey .  . 
4*:  Clifton  Con 
1  15  Coniaga.® 

48  Crown  Rt'jwTve  .  .  . 

3  Everett  . .  . 


RAN'HH 

Commerce . 

Dominion  ... 

Imperial  . . 

Molflons  . 

Montreal  . 

Nova  Sco . 

Royal  ^ 

Standard 

Toronto 

IX>AN,  THI’ST,  ETC' 

Can  Land  . 

Ca*.  Per . 

Cen.  Can . .  • 

Colonial  . 

Hamll  P  .... 

Do  ,  pref . 

Hur&  E  . 

Do.,  pref  . 

Land  Bk  ...  . 

National  . ,  .  - 

Ont  Loan 
Real  Kst. 

Tor.  G.T. 

Tor.  Mort 
BONDS. 

Bell  Tel . 

Can  Cem  . . 

C.  Cur  F 

Dom.  Iron  .  .  • 
E!cc.  Dev 

Penmans . 

Por.  Ri<to . 

Prov  Ont.  .  ... 

P.io  1st  . 

S.  Paulo  ... 

St.  C.  of  C . 


LlabllUles 


Dividends  Declarec. 

)f  Toronto,  q  .3  Sopt.  1 

Geld  Minc'.*« .  1  Aug.  11 

;ank  cf  Commerce 


Etl  Products, ccm. 

prof.,  q 
Bank. q 
icn  Bridge,  q 
I  Corticelli,  pref.. 

f  Montreal,  q 
S;l\  er  Mines,  q. 
core . 

Tcncp  Paper,  pr'  f. 

'  d’Hocholaga  : 
Bank 

am>Henderscn, 


N.  V.  Cotton  Exchange  Prices. 

Supplied  by  Jenks,  Gwynne  $:  Co. 

Open.  High  Low  Closing 
2777  2797  2720  2747-48 
2790 

2800  2814  2740  2783-84 

2750  2825-  27.50  2845  trud. 
2837  2893  2792  2820-25 
2780  2807  2730  2756-57 
3125  unchanged. 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.Williams&Co. 

McKinnon  Bldg.  -  Toronto 

Phone*:  Main  2727-2247-30% , 


102% . 

101  . 

101 99  101  100*4 

107^  105 H  106%  lOSVs 
76%  75  76i.<  .... 

106%  103  IO614  106 

93H  9A%  93% 

101  100% . 

10014 . 

92>4  91%  92H . 


January 

March 

May 

July 

October 

December 

Spot  Cotton. 


12  Lakeside  Lorrain 
8i  _.  La  Hose 
IP-j  l-crrain  Cor.s 

1  08  Lorrain  Trout  Lake 
10  MeXir.ly-Darragh 

2  35  Minina  Corp 

6  00  N'ipisairg  ... 

14.,  Ophir  .  . 

7  Peterson  Lake  .  . 

7  T  rethewpv . 

11 K  Wettlaufer . 


The  Financial  Times  reaches  a 
class  of  people  who  are  iutcrested 
and  able  to  buy  investment  seeiiri- 
ties. 


the  Woods  Mill, 


$1:1. 494 

27,8  !0 

'20.070 

.$  S3.f„54 

^  100.352 

S'*  ILH 

18,930 

$  f..3.49  4 

^  SI.4  22 

52.500 

.52,590 

$  10.994 

37.500 

$  20, .506 

p$  28,922 

442. U22 

413. 1"0 

:  1 

Weekly  Railway  Earnings 

1  CANAniA.N  r.tniH'  r.ailw.ay  gross 

r.AR.MNO.S 

1924 

1923  Since  .Ian  1 

,  Increare 

1 

1924 

over  1923 

!  ,I1NL—  .» 

$  $ 

t 

;  10  -C.-ek  3,248.00(1 

3  IftO.OOO  70.6M.00O 

3.731.000 

2n0  wi'i'k  .’i.afiT.OuO 

3. 187.000  73,861.000 

3.751.000  1 

1  :jrd  3.301 -O**" 

.3  1.59  000  I’.lOJ.fHXl 

.4  893,000 

j  4fh  work  4,6ti0.^*t)0 

4,682,(810  81.8.il.000 

3.880.000 

1  .11  LV  — 

l«it  wr  k  3  397.(V¥1 

3  411.000  J5').:2R,000 

3,866.000 

i  2n.l  week  3.280.(»0') 

.3  449  OOO  W  .VIh.OOO 

.3.697.000 

1  3rd  w»*ek  3.1a4.000 

3.i:)4.00()  91.624.ti:)0 

3,577.000 

j  4lh  WT(k  4,.510.(K'H) 

.5.004,000  94,7.5s.(H*0 

3,08.3.000 

CANADIAN  national  RV8.  GROSS 

EARNINGS 

1924 

1923  Smee  ,Tan  1 

I ncreaae 

1924 

over  1923 

Ijine-  $ 

$  $ 

$ 

1  Irt  week  4.302.203 

4..576..^51  99.4S6.694 

d682.06.5 

1  2nd  w'oi-k  4..5()S.Ol7 

4.764.519  103,99.5.611 

d937.667 

j  3r'i  week  4.6.34.9^6 

4.611,9.53  I08.63O..59T 

(1914,634 

4th  week  0,2:il.9(.l 

6,.i67.K<;M)  U4.V>J.555j  dl.050.563 

.n  EV— 

Dt  week  4.407.tt2H 

4, 71?, 154  Un.270.186  dl.3.50.389 

2nd  week  4..593.4S5 

4.(216,3.35  123.863.671  d  1.399.239  | 

.3rd  work  4.431.237 

4.64«,649  128.314.000  dl..594.6.51  | 

41  h  week  6..5',4,.320 

6.82.3.313  134.849,228 

1.883,644 

d  Dfcrcafre 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FU’RNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE 


TELEPHONE  PLATEAU  6261 


BARCELOXA’.S  KEORGAMZATION. 

Advices  from  Toronto  state  that 
the  reorganization  of  the  Barcelona 
Traction,  Light  &  Power  Company 
continues  to  make  satisfactory  prog¬ 
ress.  On  the  Stock  Exchange  for¬ 
malities  have  hecn  completed  in  con- 
nectioii  with  the  plan  for  the  reduc¬ 
tion  of  the  par  value  of  the  common 
stock.  The  new  par  value  of  $.10  be¬ 
came  eff(!Ctlve  as  of  August  1. 


Canadian  Stock  Market  Averages. 

MOVEMENTS  OF  THE  WEEK. 

Hij?h  Low  Week  Change 

Stocks  1924  1924  Aug.  2  in  week 

30  Active .  104,85  March  101.74  May  103.99  0.26 

10  Pref .  99.55  April  95.10  Jul.  12  99.06 

15  Common...  95.93 March  89.61  May  92.00 
5  Utility .  150.24  Jul.  5  140.83  April  149.82 

Further  progre.ss  has  been  recorded  in  the  Canadian  stock  markets. 
The  Financial  Times  averages  for  the  week  ended  August  2  Indicate  gains 
J  for  the  30  active  stocks  as  well  as  for  the  groups.  The  30-stock  average 
I  advanced  .26  point  to  a  new  high  since  the  beginning  of  July  at  103.99. 
The  10  preferred  stock  group  gained  .20  point  to  99.06,  ■‘’■-e  15  common 
stock  group  .39  to  92.00  while  the  five  utility  stocks  grou*,  rose  only  .02 
point  to  149.82. 


0.20 

0.39 

0.02 


Malcolm  C.  Oswald 


C.  Graham  Orlnkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Excliania 


Telephones  Main  667.5-6676  -  152  Notre  Dame  Street  W, 

MONTREAL 


STEEL  OF  CANADA  ACTIVITY. 

The  common  stock  of  the  Steel  j  1914  DOWN  —  1924  UP. 

Company  of  Canada  has  been  giving ,  -  of  security  prices  last 

a  better  account  of  itself  during  the  '  strengin  or  security  prices  last 

past  week  or  so,  and  the  price  ha.s  :  week,  which  was  almost  world-'wide 
again  recovered  to  in  the  vicinity  of  and  due  to  approaching  European 
75.  While  trading  has  not  been  par- , 


ticularly  heavy,  it  i.s  noticeable  that 
the  demand  for  the  shares  has  been  !  ^etly  ten  years  previously  the  stock 


I  consistent,  and  it  is  reported  that 
1  buying  is  largely  for  strong  account. 
Hamilton  reports  that  the  company’s 
mills  there  continue  in  active  opera- 
|tlon,  all  units  of  the  pl.ant  being  em- 
-  ployed,  while  one  furnace  is  in  blast, 
i  V  ¥  ¥ 

i 


markets  of  the  world  were  in  the 
throes  of  one  of  the  worst  panics  in 
history  as  a  result  of  the  declara¬ 
tion  of  war  between  Austria  and  Ser¬ 
bia,  the  entry  of  the  Empire  into  the 
conflict,  and  the  certainty  that  a 
general  European  war  would  follow. 

The  gathering  war  clouds  had  been 
depressing  the  markets  for  some 
time  and  the  actuality  resulted  in  a 


WITH  HARVEST  NEAR 
FEDERAL  ESTIMATE  FAIR 

(rontiiiucd  from  page  1) 

ence  Vas  known,  but  rust  ha.s  failed 
to  develop,  and  it  is  probably  too 
l.ate  now  for  an.v  real  damage  to  be 
done  by  thi.s  blight. 

The  impie.ssion  that  the  westem 
crop  was  going  to  fall  mucli  below 
e.stimates  has  also  been  largely  cor¬ 
rected  during  the  past  ten  day.s.  The 
ruin  .stories  wliirh  originated  at)oui 
two  weeks  ago  tind  which  had  the 
effect  of  boo.sting  wheat  prices  have 
also  been  considerably  re\ised  and 
wheat  prices  have  failed  to  hold 
around  the  former  high  leveTs. 

Crop  Still  Late. 

VTiile  there  may  he  some  harvest¬ 
ing  shortly  after  the  middle  of  the 
month  the  crop  is  still  a  late  one. 
and  cutting  is  not  expected  to  be 


I  poared  in  C.onada  some  time  after- 


IRREGFLARITT  l\  SIILRTVIN- 

WILLI \ns. 

Interest  in  Sherwin-Williams  com¬ 
mon  on  the  Montreal  Stock  Exchange  j  flurry  of  liquidation  which,  in  short 
has  continued  keen.  Tlie  .stock  has  '  order,  bore  down  stock  market  val- 
.  wards.  It  depends  upon  a  peculiar  pursued  a  r, other  erratic  course  dtir- |  ues  in  alarming  manner.  On  Mon- 
I  weave  for  its  qualities.  It  is  the  1”K  Ibe  wepk,.ond  .after  adv.oncing  to  a  j  day,  July  27th,  1914,  when  It  was 
'invention  of  John  M.  Van  Heusen,  ;  further  new  high  at  119  later  subsid-  seen  that  the  conflict  between  Aus- 
i  who  testified  during  the  American A  couple  of  points.  No  further  tria  and  Serbia  could  not  be  averted, 
j  trial  that  he  had  collected  more  than  j  Information  is  yet  forthcoming  re-  i5_3on  shares  were  traded  in  on  the 
j  $1,000,000  in  royalties  from  Philllpa- ,  pnrding  the  official  aftifude  with  re- j  ;\Iontreal  market,  this  selling  result- 
Jones  from  sales  of  the  collar.  spect  to  the  much  talked  of  splitting  :  jjjg  prices  tumbling  all  through 

The  case  w.as  tried  before  Judge  shares.  Me.antime  trading  In-  the  whole  li-st.  Power  sold  down 

erest  on  the  Street  centres  arotmd  5  Brazilian  down  C. 

Shawlnigan.3i^:  Lauren- 
Ottawa  Power,,  5. 

On  the  following  morning,  July 
,  28lh,  the  Isandon  and  New  York 
TORO.VTO  VIEW  OF  F.AIVADIAX  :  markets  became  panicky,  and  prices 

.  slumped  alarmingly,  C.  P.  R.  selling 
,,  ,,  .  •  •  I  The  progress  of  the  activity  of  the  '  off  15  points  on  the  New  York  board, 

ers  any  starchless  collar  containing  ,  f,f  C.anadi.an  Car  &  Foundry  ;  while  the  "Cotton”  fell  out  of  the 

this  webbing  to  make  it  hold  form  'Company,  Limited,  has  been  followed  local  market  and.  'with  a  liquidation 
and  th.at  .'very  closely  by  the  Montreal  finan-  of  11.099  .shares  during  the  forenoon 

the  defendants  collars  involved  in  community.  ft  i.s  always  re- ,  geggion,  such  recessions  were  regls- 


Learned  Hand,  who  stated  in  his  de- 
ci.sion  that  "the  real  invention  is  in 
those  qualities  which  all  the  collars 
in  question  have  in  common  and 
which  earlier  collars  had  not.  the  use 
of  multi-ply  interwoven  fabric  or 
webbing  in  the  neckb,and  to  make  it 
stiff.”  He  added  tliat  the  patent  cov- 


to  hour,  opinion  shifts  from  one  view 
to  another. 

*  *  * 


Will  Claim  Damage. 


freshing  to  learn,  of  cour.se.  of  out- Ugrpj  a.s  1414  points  on  Shawinigan; 
side  interest  In  .such  organizations,  j  po,nt8  on  Power;  5%  points  on 
The  fln.WiaI  wiitor  of  the  ^/ail  and  g  j^ts  on  Ottawa 

Empire,  Toronto,  has  recently  given  1 
expression  to  a  discussion  of  the  [ 


company.  After  referring  to 


Tt  is  believed  that  in  the  Canadian 
suits  a  plan  similar  to  that  in  the 
United  States  will  be  followed:  the 
claiming  of  damages,  a.s  well  as.  an  _ 

general  until  aliout  the  fourth  week  j  in.junetion  .against  such  manufactur- "arrears 
of  the  month.  This  will  perhaps  i  ers  producing  collars  said  to  be  in- 1  grounds  for  encourage 

danger  I  fringing  upon  basic  patents.  ^^'’"iwhen  many  branches  of  industry  „ 
able  estimates  place^f  he  total  amount  been  depressed,  he  goes  on  to  1 

of  damages  which  Phillips-Jones  ”  iini<T 


Power.  As  a  consequence  of  those  | 
ominous  signs  of  panic,  the  Commit¬ 
tee  of  the  Exchange  were  given  au¬ 
thority  by  the  members  to  suspend 
business  at  the  close  of  the  fore¬ 
noon  session,  and,- although  it  had 
been  anticipated  that  the  market] 
would  soon  be  reopened,  the  sub-  1 
sequent  closure  of  the  London  and 
New  York  markets,  dispelled  this 
idea.  The  exchange  did  not  open  j 
again  until  January,  1915,  when  i 
minimum  prices  in  all  securities  I 
were  fixed  by  the  exchange  commit- 
tee. 

New  York,  which  closed  on  Friday, ! 
July  31,  was  the  last  exchange  in 
the  world  to  do  so,  and  an  Indica- ' 
tion  of  the  panic  which  prevailed  on  ■ 
the  last  day  is  conveyed  by  the  fact  j 
that  such  breaks  Vere  recorded  as  ' 
C.  P.  R.  down  8%;  Amalgamated 
Capper,  9;  Consolidated  Gas,  8; 
Mexican  Pet.,  8;  Mackay,  9;  Reading,  : 
14*4:  and  International  Harvester, 
19%. 

To-day  a  very  much  different  sit- ; 
nation  Is  presented.  VVTille  stock 
market  activity  has  not  been  great ' 
for  the  past  few  months,  a  glance 
over  the  market  lists  w-lll  indicate  i 
that  values  have  been  maintained 
well  in  the  face  of  great  readjust¬ 
ments  in  the  world  financial  situa¬ 
tion.  The  depression  of  1921-22  was 
a  product  of  the  war  and  post-war 
inflation.  Since  then  recuperation 
has  persisted  and  just  now  the  mar¬ 
kets  are  again  working  into  healthy 
state,  leaving  the  memories  of  the 
war  to  the  historian. 


McDougall  &  Cowans 

Members  of  the  Montreel  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN,N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  ail  Branches  and  New  York 


YEARLY  AVERAGES. 


the 


bring  the  crop  within 
line  as  regards  frost.  In  the  west’s 
experience  in  tlie  last  decade  there 
has  been  rnmparaf ively  little  dam¬ 
age  from  this  source,  and  it  is  not 
feared  now. 

Good  Methods  Helped. 

By  virtue  of  the  vicissitudes  of  (he 
season  the  good  and  the  poor  farmer 
stand  out  ronspicuously  on  the  pra¬ 
iries.  From  all  over  the  west  the 
reports  have  come  that  the  man  who 
has  conserved  the  fertility  and  mois* 
ture  of  the  .soil  has  come  through  in 
vastly  better  shape  than  the  .ground 
"miner”.  The  season  has  lieen  a 
trying  one.  on  the  land,  and  approv¬ 
ed  methods  of  agricnltnre  have  scor¬ 
ed  heavily.  It  has  been  a  lesson 
which  the  west  has  been  slow  to 
learn. 

An  Orderly  JInreh. 

The  late  developments  as  regards 
the  western  crop  show  that  it  is 
making  a  more  or  less  orderly  march 
to  maturity.  The  rains  have  helped 
mo.st  sections,  and  Manitoba  particu¬ 
larly  has  now  plenty  of  moisture  in 
the  ground  for  the  crop  require¬ 
ments..  Fiirtlier  west,  however, 
rains  would  still  be  a  considerable 
benefit,  and  would  aid  materially  in 
the  filling  of  tlio  grain. 


Corporation  hopes  to  receive,  from 
the  various  American  m.anufacturers 
who  infringed  upon  the  patents  in 
the  United  States,  in  the  neighbor¬ 
hood  of  $5,009,000. 

The  proximity  of  legal  action 
Canadian  : 
it  is  understood,  be  governed  very 
largely  by  the  action  of  the  Ameri¬ 
can  defendants  In  the  event  of  an 
appeal  by  them,  the  outcome  of  the 
re-hearing  of  the  case  might  bo 
awaited,  before  the  Canadian  fight 
is  taken  up. 


say ; 


PREDICT  LEGAL  ACTION 
VAN  HEUSAN  PATENTS 


Public  Utilities 
Earnings  Reports 


B.  C.  KliBCTWO- 


(iros?  Earn 
Oppr.  Exp. . 


(fonlliiiied  from  page  1) 
will  not  be  a  party  to  (he  pending 
litigation,  inasmuch  as  their  posi¬ 
tion  is  larg(‘ly  that  gf  manufacturers 
under  the  liasic  p:>tents. 

Rig  Iiircstineiils  Involved. 

However,  it  i.s  learned,  tliat  by  the 
terms  of  tliis  coinpany'.s  contract 
with  the  Van  Heusen  interests.  .Mr. 

Van  Heusen  is  lionnd  to  protect  the 
company  from  ’all  infringement  of 
the  iiatent  rights  to  this  collar,  and 
must  fight  each  case  wlierc  infringe¬ 
ment  is  believed  to  have  occurred 
Canadian  Converters  made  very 
heavy  investments  in  the  new  plant 

and  machinery  designed  for  the  pro-  j  ^ _ 

duction  of  this  line  and  much  money  j 
is  thus  involved  under  tlie  terms  of  |  x,.t .  . 
their  contract.  Moreover,  the  Do-  j  ii  nios.  ending 

Jiine  30 — 


m4 

192S 

Inc. 

May — 

Gross  . . 

»  890, 952  $ 

868.086 

1  31,987 

Ops.  ex. 

664,639 

6SL894 

26.746 

Net  inc.  . 

1  226.313  4 

221.071 

8  6,242 

10  Mos. 

end.  May 

n— 

1924 

1023 

Inc. 

Gros.s  . 

$9,806,803  $9,642,173 

$363,620 

Ope.  ci. 

6.997.403 

6.717.361 

280.041 

Net  inc.  . 

$2,898,400  $2,824,812 

$  73,688 

POBTO  Riro  BAIL$V.4T 

June 

1924 

1923 

Inc. 

Tiross  Kfirn . 

.  $120,633 

$109,243 

$11,290 

Oper.  Kxp. 

90,578 

73,763 

16,815 

Net  Inc .  . 

$29,956 

$35,480 

♦$5,625 

6  mos.  end. 

June  20 

1924 

1923 

Inc. 

working  capital  of  $6,834,000  and  had 
no  bank  loans  against  it.  Canadian 
Car  &  Foundry  has  h;id  a  rather 
checkered  career  in  the  past  ten 
years.  There  were  four  years  ■since 
1914  when  no  dividend  was  paid  on 
the  preferred  issue,  in  addition  to 
two  years  when  only  part  of  the  pre¬ 
ferred  dividend  was  paid.  In  1920 
the  company  compensated  preferred 
shareholders  in  part  by  issuing  22% 
per  cent,  in  script,  and  recently  other 
arrears  w-ere,  paid  off  to  the  extent 
that  only  5%  prr  cent,  remains  un¬ 
paid.  It  Is  not  unlikely  that  this  re¬ 
sidue  win  be  paid  off  early  next  year. 
If  the  turn  in  the  tide  in  general 
business  is  beginning  (action  in  the 
big  stork  markets  would  suggest 
this),  then  Canada  Car  &  Foundry 
considering  its  present  good  finan- 
jcial  standing,  should  be  able  to  do 


During  Hie  past  IlIHe  while  the 
price  of  Consumers’  Gas  Compnay 
stock  has  risen  steadily  on  the  Tor- 
ronto  Stock  Exchange,  and  is  now 
selling  on  a  yield  basis  of  less  than 
6  per  cent.  This  tendenry  is  re- 


$724,336 

465,454 


$661,585 

4.39,162 


$62,751 


Net.  Inc .  $258,882  $222,423  $36,4.59 

•Decrease. 


June. 

:  Railroad .  .  . 

I  l.t.  &  Power  . 
I  Icc  &  Refrlg. 

I  Miscellaneous 


TRI.MDAD  ELECTniC. 

1924 

Oro.ss  Xet 

$15,08,5,08  $5,566.26 

14.52.9.7,8  7.372.53 

5.932.13  2,064.82 

.  10.84 


ing  Canadian  public  utility  stocks, 
26,292  land  notably  in  Montreal  Power. 

Consumers’  Gas  Company  has  the 
distinction  of  being  one  of  the  two 
I  public  utilities  operated  in  the  city  of 
jToronto  that  are  privately  owned.  The 
'  franchise  under  which  the  company 
joperates  is  perpetual  and  permits  the 
charging  sufficient  for  gas  for  pay- 
I  ment  of  a,  0  per  cent,  dividend,  and 
the  setting  aside  of  a  siilistantial  re¬ 
serve.  Thus  shareholders  are  prac- 


$15,014.45 


XOR.  MEXICO  POWER. 

1924  1923 


Inc. 


customers  ,a  low  gas  rate. 

Dividends  are  now  being  paid  at 
at  the  rate  of  10  per  cent. 

As  an  investment  the  shares  of  the 


10  Preferred  15  Common 
Stocks  Stocks 

6  Utility 
Stocks 

Average  fo 
30  Stocks 

'1914.,.,....,. 

80.87 

60.21 

137.32 

74.96 

1 1916 . 

88.02 

67.61 

147.22 

80.97 

f 1916 . 

83.61 

66.40 

144.90 

85,35 

1  191T . 

80.86 

62.31 

130.87 

79  92 

1918 . 

79.88 

66.25 

124  63 

80.19 

1919 . 

9.3 . 48 

86.63 

123  43 

96  05 

1920 . 

95  46 

93.41 

111  85 

96.50 

1921 . 

83.71 

71.62 

106,98 

83  21 

1922 . 

90  45 

81.92 

122.64 

91  63 

|1923 . 

96  68 

92.37 

129.88 

99.69 

11924  (Ist  Jbalf)... 

i 

98.49 

92.76 

143.74 

103  16 

1922 

MONTHLY  AVERAGES. 

10  Preferred  16  Common  6  Utility 

Average  for 

i  Month 

Stocks 

Stocks 

Stocks 

30  stocks 

! January . 

84  01 

66.98 

114  28 

80.47 

February . 

84  04 

69.12 

115  06 

81.75 

March . . . . 

86  61 

73 . 67 

115.96 

84.66 

April . 

87.61 

79.18 

117.18 

88  32 

May . 

...  89.98 

81  69 

121  20 

91.04 

June . 

90  24 

83.46 

122  45 

92.21 

July . 

91  40 

83  89 

123.50 

93.00 

August . 

92  71 

97  55 

127.30 

92.83 

September . 

93.33 

88  05 

127  42 

96  87 

October . 

94  08 

89.25 

126  62 

97.08 

November . 

96.15 

88.93 

124  64 

96  96 

December . 

...  96,30 

90,76 

125.15 

98.40 

1923 

10  Preferred 

16  Common 

6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January. ....... 

94.11 

92  94 

124  79 

98 . 63 

F’ebruaxy . 

95.03 

96  17 

126  21 

100.80 

March . 

96.71 

99.68 

130  05 

103  70 

April . 

96.85 

98.92 

130  76 

103  87 

May . 

96.13 

96  71 

i31  59 

102  33 

June . 

96.38 

92.41 

132.23 

100.37 

July  . 

96  51 

87.91 

128.60 

97  23 

.\ugu.st . 

96.00 

87.96 

129  41 

97.55 

September . 

95  59 

90.18 

131  71 

98  90 

October . 

94 . 22 

88.15 

132  48 

97 . 56 

November . 

95.00 

87.78 

134  24 

97.93 

December . 

95  38 

89.46 

136  57 

99.28 

1924 

10  Preferred 

16  Common 

6  Utility 

Average 

Month 

Stocks 

Stocks 

Stocks 

for  30  Stocks 

January . 

96  35 

93.73 

141.92 

102.63 

F’ebruary . 

98 . 34 

95.26 

143  17 

104  27 

March . 

99.39 

95.93 

142 , 53 

104.85 

April . 

99.55 

91,86 

140  83 

'  102.58 

May . 

..  98  40 

89.01 

144.85 

101.74 

June . 

98.90 

90  08 

149.17 

102.87 

July . 

98  60 

91.38 

149  94 

103  66 

Week  Ended 

WEEKLY  AVERAGES. 

10  Preferred  15  Common  5  Utility 

Average  for 

July  5 . 

Stocks 
. .  98 . 82 

Stocks 

90.20 

Stocks 

150  24 

30  Stocks 
103.08 

July  12 . 

95.70 

91.07 

150,23 

103.47 

July  19 . 

98.66 

91  30 

149.98 

103.63 

July  26 . 

98.86 

91  61 

149,80 

103.73 

Aug.  2 . 

99.06 

92  00 

149.82 

103.99 

AT  YOUR  service- 

oik  OFFICES  AT 

Montreal  Halifax  Kingston 

3Ioncton  London  SL  John’s,  Jffld. 

Toronto  Sjdney  Sherbrooke 

Whether  you  are  a  client  of  ours  or  not  any  of  these  offices  I 
will  supply  you  with  any  desired  financial  Information  on  re- 1 
quest 

JOHNSTON  *"»WARB| 

171  St.  James  St.,  Montreal. 

Members-  /  Stock  Exchange 

-lemncrs.  Exchange 

Direct  Wire  Connections 


OSLER  &  HAMMONm 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchangs 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTi 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


minion  ’J’extile  Company,  Limited, 
expended  a  considerable  amount  of 
capital  in  the  installation  of  special 
machinery  for  tiio  production  of  the 
webbing  fabric  from  which  Canadian 
f’onv'erters  manufacture  the  collars. 

P’or  this  reason,  people  conversant 
w’ith  the  situation  feel  sure  that  it 
will  not  be  long  before  the  whole 
matter  of  patent  rights’  protection 
will  be  brought  up  in  the  Dominion. 

3Iillinii  Dollar  KoyalHes. 

The  V.an  Heusen  collar  was  put  on 
the  American  market  in  1921,  ahd  ap- 


(il'OSS 

Net  . 


June 
Cross.  . 
Oper.  oxp. 


$  53.572  $  47.813  $  6,759  Consumers  Gas  Company  rank  among 
39.297  34,311  4,985  i  the  best  and  with  the  yield  on  bonds 

I  reduced  to  around  5  per  rent.,  inves- 
:  tors  are  now  turning  their  attention 


.^243*468  ^199*803  ^43  666  high  grade  stocks  which  permit  of 
'  ~  "  "  ’  l-a  better  yield  without  sacrificing  se- 

1  curity. 

HARCEI.OX.A  TRACTIOX.  ¥  »  ¥ 

$nc  EASY  MOXEY;  WHAT  IT  MEAX.S. 

^*40^764  S  hPOTs  much  these  days  of 

562!.518  I  easy  money.  Easy  money  has  no 
doubt  been  an  Important  influence 


1924 

Fc.set.as 

.4.4.52,601 

.1.722.696 


1923 

Pc.setas 

3,711,837 

1.160.178 


PORT  ALFRED  TAKES 
OVER  BAY  SULPHITE, 

Offclal  announcement  has  been  j 
made  of  the  taking  over  by  the  Port  I 
Alfred  Pulp  and  Paper  Corporation  j 
of  the  Bay  Sulphite  Company.  Liini*-  j 
ed,  and  of  the  fact  that  R.  O.  Sweezey  I 
has  been  appointed  president  of  the  ! 
Port  Alfred  P.  &  P.  Corporation.  The  i 
balance  of  the 'directorate  has  not  yet 
been  named  but  it  is  understood  that 
that  it  will  Include  several  prominent 
financial  men. 

Cheap  Production. 

The  mills  of  the  Bay  Sulphite  Com¬ 
pany  have  never  ceased  operations, 
and  these  have  been  conducted  on  a 
profitable  basis.  At  the  present  time, 
it  is  stated  by  interests  closely  in 
touch  with  the  company’s  affairs,  af¬ 
ter  adding  the  fixed  charges  of  bond 
interest,  the  company  is  producing 
sulphite  pulp  cheaper  than  .any  other 
company  in  Eastern  Canada.  It  is  | 
also  understood  that  important  ex-  I 
tensions  are  planned  for  the  near  fu- 1 
ture. 

Good  Location.  i 

The  Bay  Sulphite  Company.  Limit- 1 
ed,  which  was  organized  at  the  sug-  I 

It  Khouid  l|e  borne  In  mind  that  stock  market  nrrrnges  form  a  aonnd  |  gestion  of  the  British  Government  ' 
trciiil  Indlentor.  Aetna!  aTeraKca  of  to-day,  bowcTcr,  should  not  be  compared  and  with  the  co-oneration  of  lonHin?  > 
directly  with  figures  several  years  bark,  ns  dividend  changes  and  higher  French  ne«.=nanor=  nnH  ' 

eiirnlngs,  the  result  of  broadening  scope  and  business  swings,  have  bad  maeh  Hritlsn  ana  French  newspapers  and 
to  do  with  price  movements.  Bearing  this  la  mind.  It  Is  well,  therefore,  to  paper  manufacturers,  commenced 
consider  the  consecutive  progresa  or  retrogression  of  the  rigurcs  from  year  operations  in  1918  with  an  annual 

output  of  28.000  long  tons  of  sulphite 
pulp,  has  since  been  increased  to  40.- 
000  long  tons  per  annum.  The  mill  i 
!  is  one  of  the  lowest-cost  producers  | 


to  year. 


circumstances  money  rates  can  not 
be  the  dominant  factor  in  the  busi¬ 
ness  outlook. 


Net  earn  2.729.'io.5  2,551,659 

6  nios.  end.  June  30— 

1924  1923 

I’esetas  Pesetas 
dross.  .28.367.153  25,7.58.987 
Xet  .  .17,245,367  14,652.997 


IMPROVING  SENTIMENT. 

The  better  feeling  evident  in  the 


‘penchant’’  for  discounting. 


Phone  or 
Write ! 

Thirty-six  years  oi 
service  to  customers 
is  our  guarantee  of  satis^ 
faction  to  you. 

Direct  personal  contac 
with  trained  executive 
by  telephone  affords  yoig 
a  source  of  immediat 
information  and  consci 
entious  advice  on  invesi 
ments. 

Entrust  us  with  your 
next  bond  order. 


measured  terms,  the  opinion  of  the  high-grade  pulp  in  America,  and  is  ;  |  A  OTIliQriM  O 
market  I  constructed  and  equipped  in  accord-  ‘  hAuMMuUNet 
ance  with  best  modern  practice.  It  '  ' 


generally  and  certain  stocks  in  par¬ 
ticular. 


One  day  last  week,  while  In  the 
office  of  Spot  &  Spot  his  attention 
was  called  to  a  message  from  the 
firm’s  New  York  correspondents  re¬ 
commending  the  purchase  of  a  cer- 


BECOME  A  REGULAR  READER 


It  costa  only  three  dollars  a  year  for  regular  weekly  delivery  te 
a  Canadian  address. 
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178,249  I  jj,  development  of  a  better  feeling  ^ 

Inc.  I  arnong  business  men  jyd  of  itself  market  is  the  result  of  certain 

sufficient  to  effect  a  change  ;  developments.  Although 

prosperity  says  one  i  irregularity  was  still  present, 

1  authority.  While  cheap  money*  en- 1  business  conditions. - - „  —  ^  — 

I  courages  the  expansion  of  credit  it ,  reasonably  general  during  the  tain  low  priced  rail.  Mr.  Smith — 

dors  not  nntomatically  brins  i  month  of  July  f^nd  was  especially  let  us  ^all  him — affected  great  dis- 

^  that  result.  Merchants  and  manii-  marked  in  contrast  with  the  reac-  j  dain. 
facturers  do  not  borrow  because  |  of  the  month  be- 

,  rates  are  low  but  because  they  feel  j  fore.  In  some  trades  the  Improve- 

;  reasonable  assur.ance  that  they  can  j  ment  was  manifested  in  the  form  of 

;  employ  borrowed  funds  at  a  profit,  i  a  slowing  up  in  downward 
I  When  rates  decline  following  a  I  ments  in  prices  and  a  closer  adjust- 
period  of  stringency  marked  impro-jment  of  production  to  demand,  while 
j  vement  in  business  is  likely  to  foi-  j  in  others  it  was  evidenced  by  actual 
I  low  because  the  decline  indicates  the  ;  advances  in  prices  and  increases  in 
!  elimination  of  the  unsatisfactory !  production. 

J  credit  conditions  5vhich  had  brought  |  Further  sharp  advances  in  prices 
’  about  the  high  rates.  Now  the  situa- 1  of  farm  products,  including  wheat,] 
tion  is  quite  different.  .Ample  credit  land  other  grains,  stimulated  general 


is  ideally  located  on  tidewater  at 
Port  Alfred,  on  the  Saguenay  River, 
combining  the  advantages  of  proxfm- 
ity  of  wood  supply  with  the  ability  to 
load  large  ocean  vessels  directly  at 
its  own  wharves  at  sea  level. 

Valiiahle  Limits, 

The  company  and  its  subsidiaries 
!  own  right  or  control  approximately 
“That  opinion’’  said  he  “is  worth  4%  million  cords  of  pulpwood  and, 
nothing  at  all.  Stock  Brokers  never  in  addition,  the  company  holds  long- 
j  know  anything.  Why  last  week  Mr.  |  term,  valuable  contr.acts  with  Chi- 
Margin,  in  Lark  &  Co.’s  office  toid^coutimi  Freehold  Estates.  Limited, 
me  to  buy  so-and-so  and  it  has  gone  i  which  owns  freehold  400.000  acres 
down  ever  since.  I  told  him  that  his  !of  virgin  forest.  These  contracts  en- 
opinion  wasn’t  worth  a  T.  D.  And  ;  title  the  Bay  Sulphite  Company.  Lim- 
that”,  added  Mr.  Smith  with  a  sigh, ,  Ited,  to  receive  sufficient  wood  to 
"is  an  extremely  low  valuation.”  meet  the  entire  annual  requirements 
_  !of  the  Port  Alfred  mill  at  full  pres¬ 
ent  capacity. 


!  at  reasonable  rates  has  been  avail- ,  confidence  and  were  among  the  |  UAI  IpAY  PLFASPD  WITH  i 
I  able  for  a  long  time.  The  uneven- i  standing  developments  of  the  month.  **  m\  bbnwbw 


ness  which  has  characterized  busi- !  The  advance  in  wheat  was  particu- 
ness  since  1921  has  not  been  due  to  !  larly  sharp  and  significant.  The 

lack  of  credit.  Tlie  lu-nblem  is  The  I  advance  in  wheat  promises  to  mate- 

adjustment  of  production  and  con  |  rially  increase  the  incomes  of  wheat 
suu'ption.  Wide.spread  int'onnation  j  farmers  in  all  sections  of  tha  coun- 

as  to  probable  supply  and  demniid  j  trj*.  The  indicated  shortage  in  wheat 


and  the  disposition  to  heed  it  liave 
resulted  in  a  iiersistent  policy  of 
hand-to-mouth  buying.  Business  has 
been  by  fits  and  starts.  This  is  try- 
i  ing  and  costs  have  been  rendered 
j  higher  thereby  but  the  consequence 
I  is  a  situation  which  is  fundamentally 
sound.  It  is  obvious  that  under  these 


is  a  world  shortage,  due  principally 
to  an  estimated  sharp  decrease  in 
production  in  the  Dominion. 

a  a 

WELL  DISrOrNTED. 

A  certain  frequenter  of  the  To¬ 
ronto  brokerage  houses,  while  of  a 
mild  and  kindly  disposition,  has  a 


nrornTlAy  nc  ICCIIP  i  confidence  in  the  city.  It  is 

Ktutr  I  luN  Ur  looUt '  pointed  out  that  the  best  price  re- 
•  iiwiv  ;  celved  for  the  recent  Province  of 

■ -  New  Brunswick  loan  was  99.208.  and 

(From  the  Halifax  Bureau  of  The  the  comparison  between  the  two 
Financial  Times.)  ,  prices  is  taken  as  highly  fl.attering 

_ _ _  to  this  city.  This  most  satisfactory 

Halifax.  The  financial  couinunity  ,  Halifax  financing  is  said 

here  is  highly  pleased  with  the  fine  j  jo  be  due  to  the  independent  audit 
reception  accorded  the  bond  Issue  of  j  and  the  measures  taken  to  give  ef- 
the  city  which  was  awai'iled  Last]  feet  to  the  recommendations  of  the 
week.  The  5  per  cent.,  30  year  se- 1  auditors.  While  this  cost  the  city  a 
curities  brought  a  price  of  99,  which  |  considerable  amount  of  money,  the 
is  regarded  as  proof  that  the  public '  results  seem  to  justify  such  expendl- 
and  investors  as  a  body  have  the  |  ture. 


LIMtTCD  CST.ie 

The  Oldest  ' 
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6  COMPANY 


